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ENRY FORD, the motor car maker, dis- 
mayed many of his competitors and 
startled the whole manufacturing world 
by announcing last week that during the 
year 1914 $10,000,000 of profits will be dis- 
tributed in semi-monthly installments to his 
male employes. That will double the wages 
of the labor employed; also a minimum 
wage of $5 a day is fixed for every male 

-~o ald. 
*« that sudden 


apparentiy tias 

announced that the company win c.- 
“sociological department” to watch the 
manner of living on higher wages, so that 
any one found to be spending his money im- 
properly may be deprived of it. 

Then another difficulty presents itself. 
The distribution is proposed to be made on 
the theory that the division of profits be- 
tween capital and labor hitherto has been 
unfair; that labor’s share has been insuf- 
ficient. In that case it is not generosity; it 
is but giving what is due. And if the em- 
ployes have earned it and are entitled to it 
in that way, whose business is it to see that 
they spend it properly on pain of losing it? 
It is an amazing experiment. 

nine) SES 

O person is expected to treat his own 

misfortunes at their relative value. He 
sees them as on a flat surface, without 
perspective. So it is with men collectively, 
engaged in trade or industry, when sud- 
denly confronted with adversity. They are 
bereft of a sense of proportion. It is a 
weakness notorious of men in the iron trade. 
When it is bad it is bottomless; when it is 
good it is uncontrollable. If during the 
last twenty years one had bought steel 
shares when the iron trade authorities were 
performing the obsequies of a ruined indus- 
try, and had sold them when the corpse was 
again in the ecstasy of life without end, 
one’s problem to-day would be the arith- 
metic of the income tax. But it is not too 
late to begin. In fact, an opportunity pre- 
sents itself. “The astounding depth to 
which the business depression, and espe- 
cially the iron and steel business, has sunk 
in the past six months makes one of the 
stupendous business stories of the past fifty 
years,” says The Daily Iron Trade of Cleve- 
land. It has the figures. There are 
1,270,000 men idle in that trade, and the 
loss in wages is the equivalent of $62,000,- 
000 a month. Stupendous! Astounding! 
The superlative in fifty years. Such is the 
vanity of misfortune that when it is bad 
enough one can take pride in its proportions, 








And yet, averages must prevail. The con- 
sumption of steel in the next five years will 
be greater than in the last five. Depres- 
sion is temporary. The wealth of the world 
tends always to increase. The present state 
of the iron trade shows only (1) that pro- 
duction was temporarily excessive, and (2) 
that consumption is temporarily sub- 
normal. If one had not the wit to know this 
to be true, one might suspect pessimism to 
have exceeded reason on reading from 
Pittsburgh the news that on Jan. 10 orders 
were posted in a number of independent 
steel mills to put the plants in full opera- 
tion on the following Monday, “owing to 
the appearance of specifications on 100,000 
tons of finished material for immediate 
Celivery.” The immediate is significant. 
Consumption has fallen below normal. When 
it is resumed there will be a sudden rush to 
catch up, and demands for immediate deliv- 
ery will overwhelm the steelmakers. 





ECRETARIES M’ADOO AND HOUS- 
TON, constituting the Federal Reserve 
Bank Organization Committee, without the 
third member specified by the law, who 
should have been the Controller of the Cur- 
rency and does not exist, are to go about the 
country in a private car for the reasons, as 
stated by the-correspondents, that 
by making use of a special car the committee 
expects to make! the trip much more cheaply 
than if it were compelled to use the ordinary 
means of travel. Moreover, the Secretaries want 
to have at their disposal an “ office ” on the train 
where they can retire and avoid persistent boost- 
ers, urging the claims of their cities for reserve 
} ‘sn eontemplates the keeping of 
i in the twelve 


One could take tne u..: 
Controller’s office and determine by the sii 
ple densities of banking operations where 
the Federal Reserve Banks ought to be, and 
that, of course, would outrage all the vani- 


-ties of sectional feeling. Here is a new bank- 


ing system in which people have an interest 
almost tantamount to joint proprietorship. 
Everybody cannot be satisfied, but at least 
all claims may be heard. 
sa eee 

Y its decision annulling the permission 

obtained by the New York, New Haven 
& Hartford Railroad from the Public Ser- 
vice Commission to issue $67,552,000 twen- 
ty-year 6 per cent. convertible bonds, the 
Supreme Court of Massachusetts has not 
made Mr. Elliott’s financial problems any 
more acute, but their solution is again de- 
ferred. The ‘“ New Haven controversy ” 
begins to be a business of which the psy- 
chology is so amazingly complex and en- 
tangled that it may never be understood, 
save historically, when it can be studied 
from a distance and without personal bias. 
It is difficult now to discuss it without tak- 
ing sides, or seeming to, or being accused 
of doing so. The Supreme Court ruled 
against the bond issue on account of its 
convertible feature—that is, the provision 
that at the option of the holder the bond 
could be exchanged even for stock. Now, 
if the convertible bond is objectionable, it 
must be objected to on the ground that 
some one will be injured. Only three parties 
are interested, namely, the public, the bond- 
holders, and the stockholders. Injury, if 
any, could be inflicted not otherwise than 
upon one or the other or all of these three. 
But the appeal to the Supreme Court from 
the assenting decision of the Public Service 
Commission was made, not on behalf of the 
public, but by Morgan G. Bulkeley, who 
ostensibly is interested both as a_ bond- 
holder and as a stockholder. 

To make a bond convertible into stock 








is to inject an element of speculation. It 
is all around better finance to borrow cap- 
ital at the market price and be done with it. 
But the convertible bond is no novelty in 
finance. It comes in theory to this, that 
the stockholders, being unwilling to put in 
any more money as owners, call in cred- 
itors and give them the extra inducement 
of being able to become share proprietors in 
the event of the profits growing so large 
as to make the exchange attractive. That 
has never been thought an unfair bargain. 
But apparently there will be no more con- 
vertible railroad bonds out of New England, 
and probably, besides, the effect of this de- 
cision will be to cause Railroad Commis- 
sions elsewhere to look askance at that 
hybrid kind of security. Its vogue might 
end with no great loss in any direction, ex- 
cept to speculators. The New Haven Rail- 
road will offer another kind of bond. 
pecebi 
HE American Sugar Refining Company, 
which imagines itself to be one of the 
good units in big business, has rudely, or at 
least suddenly, dissented from the new pact 
of peace advertised from Washington as 
having been established between the 
“trusts” and the ‘“ Government.” The 
quotation marks in both cases imply qual- 
ifications of the terms used. The “ trusts ” 
hate nowadays to be called by that name, 
unless in quotation marks, and, in the other 
case, the peace pact referred to was not 
between big business and the Government, 
but between big business and the Depart- 
ment of Justice, which is not the Govern- 
ment. One is always for peace, as may be 
taken unsaid, but there is yet some argu 
~ +ho side of a corporation that elects 
“=reme Court 


Justice cunsilu. 

dents, whereas big business may ~~ , 
doned for wanting judicial precedents. The 
United States Supreme Court has only be- 
gun to interpret the Sherman Anti-Trust 
act by the rule of reason, and it is one arm 
of Government. The Congress is about to 
consider additions to the law governing big 
business, and it is another arm of the same 
Government. Therefore, why should a cor- 
poration with a fairly confident theory of 
its own purpose be in haste to accept a de- 
cree of dissolution at the hands of an At- 
torney General? 


accent 
Food Bargains 

HAT the rise in the general cost of 

living, especially the food cost, contains 
much unnecessary and wasteful distribution 
for which the consumer has partly if not 
largely himself to blame, is a conclusion 
rather more cynical than popular; and yet 
it is supported by the evidence. Wherever 
the consumers have seriously attacked the 
problem of buying prices have declined, and 
that has been owing not nearly so much 
to panic among middlemen and retailers as 
one may be asked to believe. When the 
Housewives’ League attacks the price of 
eggs or apples and it comes tumbling down, 
the villainy of the middlemen is thought to 
be exposed, but there is invariably the other 
factor, namely, that the consumers, in- 
stead of commanding service of distribution 
without thought of its cost, have employed 
their heads and hands to help themselves. 
For instance, in New York food is always 
cheaper at the stalls in Washington market 
than in the more attractive provisioners’ 
shops, but you have to carry it away from 
Washington Market, whereas the shop- 
keeper sends it. That is a question of 
bother, where it is not also one of pride, 
There is more pride than people account 





a tee a a Bee. 
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for in the cost of living, as when food is 
dearer in one street than in the next, merely 
because one street is more fashionable than 
the other. 

When the consumer seeks the producer 
he is taking trouble on his own behalf, in- 
stead of leaving it to the middleman and 
paying him for it. If the middleman did 
not charge all that people would pay for 
the service rendered, he would be a sub- 
normal person. It is natural to charge 
what the traffic will bear until you have 
become a public utility. Then you can’t. 
People have complained much of the high 





cost of living, and have done very little 


about it. Everywhere one looks there are 
organizations, e. g., labor organizations, 
that could do a lot to reduce the cost of 
distribution. Experiments that way at jast 
have seriously begun. 

On Dec. 22 Tue Annauist printed in its 
Labor Department the following paragraph: 


The co-operative buying movement for the 
purpose of reducing the cost of living is taking 
root among the labor organizations in Dunkirk, 
N. Y. The Machinists’ Union has already re- 


ceived and distributed among its members two 
carloads of potatoes and one of flour. Another 
carload of potatoes is about to be distributed. In 
addition the union is negotiating for the pur- 
chase of a carload of ham and bacon. The 
Blacksmiths’ and Molders’ Unions are also active- 
ly enlisted in the movement. 

That seemed interesting enough to be 


fi.llowed up, and a letter of inquiry was 
addressed to the President of Lake City 
Lodge, No. 324, of the International Asso- 
ciation of Machinists. He replied as fol- 


lows: 
Editor of The Annalist: 

In regard tr, ‘tne ‘letter I received from you, 
I will try to give you what information I can. 

In the start of the Fall potatoes went up to 
$1.25 per bushel, and we thought we could do 
better. We 'ooked up some of the shippers, and 
eould get them so much cheaper that we started 


taking orders of members only, and got orders 
for 2,000 barrels, and we saved 50 cents a bushel. 
So the dealers here saw that we meant what 
we said, and then they began to give us prices 
on different things, and we ordered 200 barrels 
of flour, and we saved $1.50 per barrel. Then 
we went after meat, and all the meat dealers 
laughed at us and said that we could not get 
meat at all, so we went on to show them that 
we could get meat just as well as they could, 
and in two weeks we had all of the meat dealers 
fighting one another to see who would cut the 
prices down the most. We saved 8% cents per 
pound on ham, and the same on bacon. What 
we will do from now on I don’t know. But we 
have got prices on all kinds of eatables from 
all wholesale houses, and we are not going to 
stop when we can save as much as we have. 


All of this is but taking thought and 
going to enough trouble. Doubtless the 
butchers of Dunkirk, who, on seeing that 
these consumers could get meat, cut their 
prices forthwith, will be unable ever to ex- 
plain why they couldn’t have cut their 
prices before; but when the consumer be- 
gins to meet the shipper the retailer must 
do something. The consumer in that case 
is assuming the labor of the retail distrib- 
uter. When the Machinists’ Union, start- 
ing with potatoes, began to look up the ship- 
pers and to take orders, it was doing just 
what the members had been paying the 
grocers to do. If they choose to do it for 
themselves they will not pay the grocer for 
it, too, and the grocer loses his employ- 
ment. 

So,with any one who takes the time to 
look up the shipper or the trouble to carry a 
basket to market. It is a question what 
one’s own time is worth and how much 
trouble one is willing to take to cut down 
the food bill. 








Now the Democratic Motor Car 





Economic Necessity Brings Sud- 
denly Into View a Class of Small 
Machines to Cheapen Transpor- 
tation for Everybody—An Adap- 
tation of the European Experi- 
ence With a Thing Offering the 
Maximum of Utility and the 
Minimum of Expense 


A REVOLUTION appears imminent in the 
automobile industry. It has come with 
the advent of the small, low-priced, inex- 
pensive-to-run car that has just appeared 
in America after having swarmed on the 
roads of England and France and Germany 
for nearly two years. It is a very serious 
matter of economics, that same little car. 
Its vogue is so certain that the makers of 
big cars and motor cycles are now greatly 
worried. And its economies are said to be 
such as to convert the automobile from an 
aristocratic thing of luxury and an extrav- 
egance into a miracle of democratic utility, 
accessible to everybody. 

It is called the “ light car ” or the “ cycle 
car.” It has come, experts say, as a devel- 
opment from two directions: from an at- 
tempt to make a vehicle a bit more com- 
fortable than the motor cycle, which has 
brought about the little cycle car, with four 
wheels and two seats set tandem fashion, 
but very low, and so narrow that it can be 
run out of an ordinary house door; and, in 
the opposite direction, frora a disposition 
to build lightey and less expensive motor 
ais ot the well-known larger type. 

It has been a thing certain to come: that 
the automobile, with its many uses, includ- 
ing that of healthy pleasure, would outgrow 
its flash of extravagance, get down to an 
economical basis, and become a thing of 
great serious benefit. It has been a costly 
introduction. The Automobile Club of 
America, which has carefully gathered 
the statistics of automobile manufacture 
and use, puts the output of cars by 1,000 
American manufacturers in 1913 at a value 
of $500,000,000, of which Americans bought 
$475,000,000 worth. It has been a rapid 
growth into hundreds of millions since 1900, 
when the output was less than $5,000,000. 
In 1905 it was, in round figures, $30,000,- 
000; in 1910, $250,000,000. 

Allowing that there are 240,000 families 
in the United States with incomes of $5,000 
and over, 1,560,000 with incomes of $1,200 
to $5,000, and 13,200,000 with incomes 
under $1,200, according to Frank E. Daw- 
son, the Club’s statistician, and 1,260,000 
automobiles in use in 1913, it would look 
as if there would necessarily be a contrac- 
tion of the market for automobiles shortly 
at the prevailing high prices. It is notable 
that the success of the Ford car, one of 
the prototypes of the less expensive “ light 
cars,” has come within a very few years. 
Steadily the revolution has been preparing. 


ALREADY ON ITS WAY 

In a way, the cheap car is already 
here. For several years there has been an 
organized trade in “used” cars. About 
five years ago a manufacturer of automo- 
bile accessories happened to be at an aero- 
plane trial in one of the Southern States. 
I{e had come in a big machine, and there 
were three or four other up-to-date cars 
parked near by. There were about fifty old 
cars of vintages running away back to the 
dawn of gasoline transportation. 

“| always wondered where the old cars 











went,” the man remarked. “I see now.” 
They have had a steady market which is 
to-day almost as sure as the wheat market. 
In New York the biggest part of the sales 
of new automobiles involves a trade of an 
old one. And there is an established price 
for every kind and age and state of wear 
of used automobile. They are graded like 
wheat and cotton. The dealer knows just 
what he can get for any car offered to him 
in trade. And the system of distribution 
of the used cars is completely organized. 


A REVULSION 
AGAINST USELESS COST 


But the revolution in the automobile in- 
dustry is a sweeping one and involves a 
great reduction not only in the first cost, 
but in what is even more important, the 
running expenses of a car. It is this latter 
that has brought the change. It has cost 
entirely too much to keep a car going. In 
England there has been a common-sensed 
revulsion against the upkeep costs. The 
light cars and the cycle cars have come into 
vogue to save “ gas” and to save tire ex- 
penses, repairs, and expensive help. The de- 
mand for the smaller vehicles has come as 
much from people who own heavy cars al- 
ready as from those who want to buy and 
maintain cars within their means. 

The same demand has shown itself in 
America. At the automobile shaw just 
closed in New Yei« there were half a 
dozen cycle cars on exhibition in and out- 
side of the building, and fully a dozen dif- 
ferent automobiles that were significantly 
light cars. The amount of serious atten- 
tion given to the light cars was notable. 

The manufacturer of one distinctive ma- 
chine was present with his exhibit. It was 
a light car par excellence. If seen alone 
on the highway it would hardly attract 
attention because of smallness. Its wheels 
are set fifty inches apart—about the 
“tread ” of an ordinary horse vehicle. Its 
seat accommodates two persons of ordinary 
beam quite comfortably. 

It weighs only 600 pounds. It costs 
$425. Its tires cost only half what the 
tires of the smallest of the ordinary cars 
of usual size cost. It will run four and 
a half times as far on a gallon of gaso- 
line as will the average heavy cars. 
It is simple in construction, and parts that 
get out of order can be bought cheaply. The 
maker said that he had already sold twice 
as many cars in New York as he had hoped 
to sell, and he would not be able to fill, with 
his factory capacity, without some delay, 
the orders he expected to get in other shows 
where he had engaged space. 

“There is some worriment among the 
makers of big cars,” he said in reply to a 
leading question, “ but I don’t think they 
should be afraid of us. One out of every 
three cars I have sold here has been sold 
to the owner of a hig one. There will 
always be a demand for the big cars, and 
for especially luxurious cars. I have one 
myself. People who can afford big cars will 
prefer them for touring. 

“They will use cars like mine for run- 
about riding, to save expenses. Why, where 
it costs a man over a dollar for gas alone 
to run a big car from his home in the upper 
part of New York to the Battery and back, 
it would cost only pennies. My car will go 
45 miles on a gallon of gasoline. It can speed 
up to fifty miles, too. 

“A man who has a horse and runabout 
can get my car and go as fast and as far 
as he pleases for less than his horse costs 
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him. That is getting the automobile down 
to an everyday basis of usefulness.” 

Another automobile manufacturer of 
prominence in the industry was sought out 
and asked what the significance of the in- 
terest in small cars was. He led the way 
to a beautiful little touring car, seating four 
comfortably, which he was showing. 

“That car is the low-priced car of its 
kind,” said he, and he showed how it had 
been lightened here and cut down there, 
and the tires, especially. And he named a 
reasonable price for such a machine. 

“T think some of my friends are a bit 
scared,” he went on to say, “and there is 
no doubt about the light car’s advent. Next 
year I am going to put a good light car on 
the market for $290.” 

Talking it over, he showed ; ist what the 
situation is. It looks like a revolution, but 
it has come in an orderly way. Automobile 
making is moving in two directions—to- 
ward greater economy and toward even 
greater luxury. There are coming even 
more splendid machines. There will be lux- 
ury of fittings as yet unapproached, and 
the machinery of the big ones will be made 
even more costly. But there will be excel- 
lently made light machines that need not 
cost much to buy and to go. 


A MATTER OF TRANSPORTATION 


“The automobile is not a pleasure car 
even to-day,” said this man. “Its uses in 
the day’s work are far more important, 
now, than its uses in pleasure. To-day 
when nine out of ten men buy an automo- 
bile they are buying transportation. They 
know what they are doing. They know 
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think the motor car will be so popularized 
that the industry will expand, too.” 

There is another phase of the motor 
vehicle revolution, the developments of 
which remain for the future. It will come 
from the possibilities of the popularity of 
the cycle car proper. This is a four- 
wheeled motor cycle with a body. It is only 
two feet wide in some types. It graduates 
upward into the “ light car.” 

There are already more than forty of 
these cycle cars on the market. It is a 
growth of the motor cycle’s popularity. 
The American Cycle Car, a periodical de- 
voted to diminutive motoring, is already in 
the field, filled with advertisements. 

Said a man who is an expert in autodom, 
last week: “This business is entirely dis- 
tinct from the automobile industry and its 
adoption of the light car. The cycle car 
is almost wholly manufactured out of 
motor cycle parts. Anybody with $4,000 can 
start a factory. He can buy most of the 
machine he designs, piecemeal, and assem- 
ble it. He needn’t manufacture at all. 

“Tt is like the bicycle-making days, 
when every city had some expert mechanic 
who would build to order. It will mean a 
swarm of the little vehicles, without much 
stability to the business, I am afraid. And 
it is pretty hard to say what the business 
will amount to when anybody will be able 
to buy a ‘light car,’ that is comfortable 
and not so freakish, for about the same 
money.” 





HE total outstanding life insurance policies in 

Japan aggregate approximately $425,000,000. 
The increase in business for the present year has 
averaged over $6,000,000 per month, and it is 
estimated that at the end of 1913 the total life 
insurance business effective in Japan will amount 
to fully $500,000,000. There are now 36 domestic 
life insurance companies doing business in Japan. 











Passing of the Bonanza Farm 





Story of the Exploitation of Virgin 
Black Soil, As in the Red River 
Valley, and Now the Sequel— 
As the Big Farms Break Up the 
Average Size of Individual Hold- 
ings Tends to Increase 


By ROLLIN E. SMITH. 

HERE are two stories—or, perhaps bet- 

ter, two ends to one story—of the “Bo- 
nanza Farms,” the great wheat farms of 
the Red River Valley, North Dakota. The 
first story, and by far the most pictur- 
esque and generally interesting, is of their 
beginning, nearly forty years ago, when Da- 
kota was an uninhabited plains country. 
The second story, or the other end of the 
first, is of the finish of the bonanza farms; 
and while not so interesting to tell, nor so 
fascinating to hear, the finish of the big 
grain farms is a matter of great economic 
importance not only to the Red River Valley 
country but to the Northwest as a whole. 
While it seems hardly necessary to illustrate 
this point, a moment’s thought on the com- 
parative economic value to a Commonwealth 
of a few big farms vs. many small ones will 
convince any one. For example, ten grain 
farms of 5,000 acres each mean ten pros- 
perous “bonanza” farmers and their fam- 
ilies, and few foremen and their families, 
and the least possible number of farmhands. 
Furthermore, all supplies for the big farms 
are bought at wholesale in the cities; the 
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of 200 independent farmé 
ilies as compared with a few big farmers is 
of course overwhelmingly in favor of the 
many. 

Yet this is not why the big wheat farms 
are rapidly passing into history; nor, for 
that matter, can they be spoken of as be- 
ing entirely of the past. On the contrary, 
some of the big farms of the Red River 
Valley are still intact and are being operated 
under methods that will produce the great- 
est possible net returns. Which is to say 
that the owners are business men as well 
as farmers. 


TOO VALUABLE TO KEEP 


Still, the finish of the big grain farms is 
a question of only a few years. When they 
cannot be made to earn as much as the 
money for which the lands would sell can 
earn, then the last of the bonanza farms 
will be divided and small farms and many 
families succeed them. 

Many changes have already occurred in 
the ranks of the bonanza farms. In the last 
half-dozen or so years, as many big grain 
farms have been divided. Perhaps the big- 
est of these was locally known as the 
“ Adams” farm, in the extreme southern 
part of the Red River Valley, near Wahpe- 
ton. It was of approximately 10,000 acres, 
and was owned by Eastern men. Although 
not operated by its owners, it had the rcpu- 
tation, in early days, of being one of the 
best-managed and best-paying farms in the 
Valley. 

Another of the big farms that has in 
recent years been divided was the Grandin 
farm, of 7,000 acres, at Hillsboro. This was 
one of the early “ bonanzas.” Then there 
was another Grandin farm, this one of 6,500 
acres, at Mayville. Although in the early 
days a man with less than 5,000 acres was 











hardly looked upon in the Red River Valley 
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as a bonanza farmer, there were several 
smaller farms that really belonged in that 
class, and which have in recent years been 
sold and divided. Among them was the 
Preston farm, 3,500 acres, at Blanchard; the 
Sutton farm, 3,000 acres, at Hillsboro; the 
Stanford farm, 3,000 acres, at Kelso; and 
the Read farm, 2,500 acres, at Blanchard. 
All these farms were in the Red River Val- 
ley, in Eastern North Dakota. 


RISE OF BONANZA FARMS 

Before coming any nearer to the present 
it may not be amiss to tell, briefly, how the 
bonanza farms happened. A chapter in 
*“Wheat Fields and Markets of the Werld,” 
explains this. 

North Dakota and South Dakota came 
into existence in 1891 through the division 
of the great State of Dakota. Dakota, the 
land of the antelope, the buffalo, the Sioux 
Indian, and of great, unknown prairie lands, 
became known to the world through the Red 
River Valley and its big wheat farms and 
No. 1 hard wheat. And for this, North 
Dakota will always owe a debt of gratitude 


eminent among the wheat growers of the 
world—Oliver Dalrymple. He was a nian 


who turned commercial instincts toward 
agriculture, and he was a genius in wheat 
growing just as McCormick was in reaper 
building. One saw the needs of the reaper; 
the other saw the possibilities of the ma- 
chine, and with its aid and a few hands to 


drive the horses he opened a ney 
Instead of developing a great 


empire. 


estate and 


fully wrested the wealth from the unknowr 
and untried fields; and the boatloads of 
grain that he shipped down the great lakes 
from Duluth advertised his commercial-agri 
cultural victory to the world. 


THE FIRST GREAT FARMER 


l-acri- 


Oliver Dalrymple was born in Pennsyl- 
vania, and is of Scottish ancestry, as the 
name indicates. He came West in 1855, and 


the following year settled in Faribault, 
Minn., where he practiced law and engaged 
in a loan and land business. In 1266, how- 
ever, he took up agriculture in Washington 
County, Southern Minnesota, and seeded 
2,500 acres to grain. 

It was in 1875 that Mr. Dalrymple turnea 
his attention to Dakota. In that and the 
following year, the year that the railroad 
was extended to Bismarck and before there 
was either railroad station or dwelling be- 
tween Fargo and Bismarck, he purchased of 
the Northern Pacific Railroad and of the 
Government 75,000 acres of land in the Red 
River Valley. Part of this land he pur- 
chased for himself, while he was half owner 
of the rest with Gen. G. W. Cass of New 
York, President of the Northern Pacific; LE. 
P. Cheney, of Boston, and J. L. and E. B. 
Grandin, of Pennsylvania. 

By using in payment Indian scrip and rail- 
road stock at par, the lands cost from 40 
cents to $3 an acre. The Red River Valley 
lands were of unknown, but very doubtful, 
agricultural value at that time. The country 
for seventy-five miles north of Fargo and 
for twenty miles or more both east and west 
of the Red River is low and as level a3 it is 
possible for such an area to lie. In the 
Spring the river sometimes widens out and 
forms a great lake. Mr. Dalrymple told the 
writer that in the Spring of 1876 a large 
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part of his land was under water, and that 
on a windy day the whitecaps rolled across 
his future wheat fields high enough to 
swamp a small boat. 


FAITH IN BLACK DIRT 

Yet the big farmer had faith in the 
black, rich soil of the Valley for wheat grow- 
ing, and he declared it worth $25 an acre for 
that purpose, whether the country ever be- 
came settled or not. 

In 1876 he began work on the lands, and 
broke and put under the plow 6,000 acres a 
year for five years. This great area, 30,000 
acres, was all in wheat, and the farm had 
buildings at different points and was 
equipped with teams and machinery. Mr. 
Dalrymple then owned three-quarters of the 
farm, and was the general manager. 

Reference has been made to several of 
the big farms still being intact. Not only 
that, but one of them has increased in size; 
that is the Dalrymple farm at Casselton. 
At the time of Oliver Dalrymple’s death, 
three years ago, this farm was 17,000 acres 
in extent. It now includes 22,000 acres, and 
is owned by William and John L. Dalrymple, 
sons of Oliver. 


ECONOMIES OF BIG 
SCALE FARMING 

There is no better land in the Red River 
Valley than the Dalrymple farm. It could 
probably be sold off in section parcels at 
$75 an acre. Because of the quality of the 
soil and the business methods followed on 
this farm to reduce the cost of production 
te a minimum, the cost per acre of growing 
wheat here is a matter of particular interest. 
When asked by the writer regarding the 
cost of production of wheat, Mr. John 
Dalrymple said that it cost $9 an acre. This 
does not include interest on the value of the 
land. The cost per bushel, of course, ae- 
pends upon the yield per acre; but the high 
average yield of 18 bushels an acre is neces- 
sary to bring the cost down to 50 cents a 
bushel. Only a glance at their figures suf- 
fices to show that quantity production, next 
tc the price, or even before it, is the chief 
factor in making wheat growing pay. 

Another bonanza farm that is still intact, 
one of the early-day farms and one of the 
best known, is the Elk Valley Farm, 100 
miles north of Casselton, and some thirty 
miles west of Grand Forks, at Larimore. 
This farm was established in 1880 by the 
late N. G. Larimore, who died in November, 
1913. From 1881 to 1888 he was President 
of the Elk Valley Farming Company, op- 
erating 12,000 acres of land. 


LACK OF LABOR 

The chief reason for selling and dividing 
the bonanza farms may briefly be sum- 
marized: The increasing value of the land 
is doubtless the principal factor. The diffi- 
culty of getting efficient hands, together 
with the high cost of unskilled labor, has 
been, and still is, a handicap. Then, too, 
seme of the big farms were owned by men 
who did not care to live on and manage 
them; and some were sold because the own- 
ers no longer cared to live on them. 

With the passing of the bonanza farms 
ef the Red River Valley there is, in con- 
nection with small-farm ownership, a feat- 
ure of interest. That is, as the big farms 
yrow smaller, the small farms grow larger. 
Many farmers owning from 160 to 200 acres 
are finding that they can cultivate a little 
more land; and the tendency is to individ- 
ually acquire—not for investment, but for 
cultivation—as much land as the head of 
tte family can make good use of. This is 
spparently around 250 acres in one farm. 
One-crop farming is no longer practiced in 
the Red River Valley. 











Canada’s Borrowing 





O meet criticism which it believes to 


emanate chiefly from the United State 
The Financial Post of Canada makes 


Ss, 
a 


chart, (herewith reproduced,) showing the 
value of imports and exports per capita. It 


admits the disparity, but says: 
The imports of this country must of neces 
sity expand rapidly, along with a similar expan 


sion taking place in all countries still in a 
development stage, and which are consequently 


importing capital in large quantities. A Cana 


dian promoter who sells securities in London 
deposits the proceeds in a London bank and 
pays by check for the steel rails or car wheels 


that he may need for his enterprise. These good 


Ss 


go to swell the import trade of the country. 
Such imports are essentially capital, and as such 
are not to be compared with the exports that the 
country is making. It would be ridiculous to 
look for an even balance between imports and 
exports so long as Canada continues to need 


steel rails and car wheels for the developmen 
of natural resources. 


t 


That is all very sound. Nobody expects 
the exports of a young borrowing country 
to balance its imports. But the amazing 
thing is the rate at which the excess of 


imports has increased since 1909. 
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AVAUNT DEPRESSION! 
Chicago Is Getting Ready to Sel! Something 
or Other to Everybody in the World 
Special Correspondence of The Anualist 

CHICAGO, Jan. 9.—Manufacturers and mer- 
chants of this city are considering elaborate plans 
for further trade expansion at home and abroad. 
Their aggressiveness in this direction last year at- 
tracted wide attention and largely explains the 
high level of bank clearings, which for the first 
time crossed the $16,000,000,000 mark, with an in- 
crease of nearly $700,000,000 over the previous high 
record of 1912, despite the prevailing financial and 
industrial depression. The year’s increase of 4% 
per cent. in Chicago bank clearings is less remark- 
able than the December increase of 5 3-10 per cent. 

Chicago banking growth in the past few years 
has been extraordinary, but it had to be so to catch 
up with the city’s industrial and commercial ex- 
pansion. The railroads have had little chance to 
develop as they should, but transportation interests 
have been responsive to the appeals of shipping 
interests to improve service in such manner as best 
to conserve and promote this city’s supremacy as 
the “Great Central Market.” Illustrating this, 
Chicago has perfected a system, so far as it is in 
effect, of through package car deliveries for all 
forwarders of merchandise. Every day 2,000 
through package cars leave Chicago for 1,500 
widely distributed points. Eight States were added 
to the territory so served last year, making twen- 
ty-seven States so served, and ten more will be 
added early this year. Thus 90 per cent. of all 
shipping points in the country can be reached with 
not more than one transfer of goods, and at a sav- 
ing of from several days to a week or a fortnight 
in transit time. 

Transportation facilities here will be vastly 
better with completion of great terminal projects, 
readjustment of terminal locations, improvement of 
the lake front, and construction of an outer har- 
bor, the proposed deep waterway to the Gulf of 
Mexico, and the opening of the Panama Canal. 
That there is a new spirit of co-operation among 
carriers and shippers is evidenced by the advocacy 
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of a general 5 per cent. Eastern freight rate ad- 


| vance by the largest body of manufacturers, the 
| largest organization of merchants and the greatest 














crain Exchange in the world, all located here. 

Howard Elting, President of the Chicago Associ- 
ation of Commerce, estimates the cost of new fac- 
tories and factory additions here last year at $16,- 
500,000. During the year that association opened 
in connection with its South American office in 
Buenos Aires a permanent trade exposition of Chi- 
cago-made goods. This is the first city to establish 
a trade embassy in a foreign country, and the first 
to attempt to carry out the plan of a “ sample 
room” to show the consuming public in a section 
where, as Mr. Elting says, “ American manufact- 
urers are not as yet claiming their proper share of 
trade, that goods made in this country and par- 
ticularly goods made in Chicago are superior to the 
wares which English, French, and German competi- 
tors have to offer.” 


Chicago’s Unemployed 

Special Correspondence of The Annalist 

CHICAGO, Jan. 9.—Heads of charity organiza- 
tions agree that this city has 100,000 unemployed, 
of which number 25 per cent. represent seasonable 
laborers who lose employment on railroads and 
farms every Fall. The remainder represent 
industrial and commercial depression. Prom- 
inent citizens are making a special study of the 
prevailing labor condition with a view to ameliorat- 
ing distress during the Winter, which, fortunately, 
has been mild thus far, with expert prognostications 
of continued soft weather throughout January. 
One disadvantage of an open Winter is lack of 
employment in street cleaning and ice cutting. The 
City Treasury is in poor condition to provide for 
extra work of any sort at this time. The Sanitary 
District, which has in hand the greatest piece of 
public work under way in this district, namely, the 
Calumet-Sag Drainage Canal, to cost above $7,000,- 
000, has plenty of funds. Sanitary District Trus- 
tees realize that hand labor cannot compete with 
machinery in their big undertaking, but they are 
trying to devise some way whereby men can be 
employed in large numbers at wages that will pro 
vide them against want until times improve. 
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Whatever Happens, 
the Traffic Grows 


A Study in the Growth of Double Trackage 
on the Railroads Operating West of the 
Mississippi—Much Yet to Be Imagined 


_——— years ago this month, during a Winter 
of discontent for the railroads, increased rates 
having been suspended and increases in wages be- 
ing popular, the Chairman of the Harriman lines 
unexpectedly announced that $75,000,000 had been 
appropriated to double track the Union Pacific and 
Southern Pacific from the Missouri River to the 
Pacific Coast. This was not the sort of programme 
that other carriers were then considering. The 
psychological effect of the news was immediate and 
pronounced, and from it dated the beginning of the 
great boom in business which has recently cul- 
minated. 

When the Union Pacific lines decided that their 
traffic was outgrowing the single main line tracks 
of the system, the total of second and third main 
line track between Omaha, San Francisco, and 
Portland was 960 miles. Of this 758 miles were on 
the Union Pacific proper, and 202 miles on the 
Southern Pacific. The plan proposed was to fill 
in the gaps on the Union Pacific between Omaha 
and Granger, Wyoming, and to carry double track 
across the Central Pacific division of the Southern 
Pacific as well as build a second main track along 
the Columbia River to Portland so that there 
would be continuous double track from the Mis- 
souri River to the Coast. The new construction 
involved 1,673 miles. The amount actually built 
since the work was started has been approximately 
400 miles. A five-year period in which to complete 
the work was originally designed. The whole plan 
will obviously be greatly changed now that the 
Union Pacifie’s interest in the Southern Pacific 
has been abandoned. 


DOUBLE TRACKAGE 


On ten railroad lines operating west from 
Chicago and St. Paul there are to-day approxi- 
mately 6,300 miles of double track. This mileage 
by individual roads, the percentage of it to total 
miles operated, and the increases since 1910 and 
1905 are indicated in the following table: 

1913. 1910. 1905. 
Miles. Miles. Miles. 

Ce errr eee 178 
Per cent. to miles operated.. 8.60 5.50 2.20 


pS) eres OE EE eee 192 146 126 
Per cent. to miles operated. 19.0 14.5 13.3 
ere re rere 762 581 520 


Per cent. to miles operated... 8.65 6.60 6.05 
Groat Northern .....sis octet 165 107 
Per cent. te miles operated... 3.00 2.50 1.90 
Northern Pacific ............ 552 424 103 
Per cent. to miles operated... 8.50 7.00 1.80 
Northwestern ..............-1,105 1,000 847 
Per cent. to miles operated.. 13.7 138.1 11.4 
pg ee ee 471 472 288 
Per cent. to miles operated.. 5.80 5.90 4.20 
PY ac areweed da tananene 701 498 387 
Per cent. to miles operated.. 7.50 6.87 5.70 
Southern PRCWHle. .....0.wsssces 425 233 149 
Per cent. to miles operated... 4.15 2.30 1.60 
eer 538 105 
Per cent. to miles operated.. 13.0 8.40 1.90 


The routes of heaviest traffic west from Chicago 
are to Omaha, St. Louis, Kansas City, and St 
Paul. The Northwestern has continuous double 
track from Chicago to Omaha. The St. Paul is 
now completing its second track between the Mis- 
sissippi and the Missouri Rivers. All but twenty 
miles of the Burlington are double-tracked over 
the 500-mile stretch between Chicago and Omaha. 
From Chicago to St. Paul very active double- 
tracking operations have been carried forward in 
the last few years. The Milwaukee road was the 
first to fill in the gaps on this division. It is 
now pushing its second track lines west to the 
Missouri River crossing in South Dakota to relieve 
the old line cramped by the Puget Sound business. 
Most of the Northwestern-Omaha line to the Twin 
Cities is now double-tracked, and the Burlington 
is building a second track along the banks of the 
Mississippi to accommodate its growing traffic. 
South of Chicago on the lines of St. Louis the 
Alton and Chicago & Eastern Illinois have a large 
percentage of second track most of the way, while 
the Illinois Central has continuous double track 
from Chicago to Memphis and then alternate lines 
and double track which make practically a two- 
track line from Chicago to New Orleans. From Chi- 
cago to Kansas City the Atchison is fully double- 
tracked, and there are approximately 375 miles of 
double track on the Rock Island system on its 
Kansas City and Denver lines. Second track on 





the Atchison goes west from Chicago as far as 
Newton, Kansas, where alternate routes give it 
double carrying capacity all the way to Al- 
buquerque, New Mexico. 


BUILDING THE TRAIN LOAD 

So great has been the increase in railroad traffic 
west of the Mississippi in recent years that the tax 
on single line roads has only been possible of re- 
lief, where second track could not be built, by 
means of increased train loads. Even these have 
not solved the problem, particularly in mountain 
sections where there is necessity for a great deal 
of “helper” engine mileage. Stretches of five to 
twenty miles of double track are common there- 
fore in the deserts of New Mexico and Arizona; in 
the crossings of the Rockies and Cascade Moun- 
tains from Colorado north to the Canadian bound- 
ary and in the Sierras in southern California. In 
Canada the Canadian Pacific has of late years built 
nearly 1,000 miles of double track from Port 
Arthur to Winnipeg and across the prairies of 
Manitoba and Alberta to the approaches of the 
Rocky Mountains. Still it suffers from congestion 
four months during every year. 

It is entirely safe to say that, even with the 
Panama Canal opened, the growth of railroad traf- 
fic west of the Mississippi in the next decade will 
require continuous lines of double track from 
Chicago and St. Paul to the Coast, and possibly 
three-track lines the entire distance between 
Chicago, Omaha, and Denver; between Chicago and 
St. Louis, and between Chicago and St. Paul. Ten 
years ago there was a noted Wall Street operator 
who was very bullish on Union Pacific. A favorite 
prediction with him was, that within twenty 
years, the Harriman line would have as many 
tracks between Omaha and Denver as the Vander- 
bilt system then had between New York and 
Chicago. 





Frisco Statistics 


In the course of the Interstate Commerze Com- 
mission’s investigation of the St. Louis & San 
Francisco receivership, conducted at St. Louis last 
November (report pending), Examiner Brown 
sought to obtain from Vice President Hillard an 
admission that certain statistics had been “ re-ar- 
ranged” at the instance of the road’s bankers. 
Whether the press report of that part of the evi- 
dence gave it more or less significance than it de- 
served may be judged from the following tran- 
script of the formal record: 

Examiner Brown: Was it a practice, with the 
Frisco, Mr. Hillard, in the compilation of its annual 
report, to submit that report to the bankers for their 
approval? 

Mr. Hillard: No, Sir, not that I ever heard of. 

Examiner Brown: You never had any recollection 
of submitting your annual report of the Frisco, that 
is, the proof copy, before it was published to the pub- 
lic, to the bankers, or Speyer & Company, one of the 
bankers? 

Mr. Hillard: I do not remember. I think more than 
once we would submit proof copies to the Directors, 
because it was sort of an unwritten law, not always 
earried out, that the proofs of the report should be 
submitted to the Directors, and that the Directors 
should accept that report and acknowledge it as the 
report for the year, and that was generally so stated 
when it was sent out. 

Examiner Brown: Yes, but the point that I am 
making is, did you not submit it before it was sent out, 
to the bankers to get their approval, or any correc- 
tions that they might want suggested to you? 

Mr. Hillard: No, Sir, we never allowed the bankers 
to make any corrections or anything else in our 
figures. 

Examiner Brown: Have you any recollection of 
the annual report of the Frisco for the year ending 
June 30, 1910, being submitted to Speyer & Company? 

Mr. Hillard: I have no such recollection, no. 

Mr. Brown: Have you any record of writing a let- 
ter to Mr. B. L. Winchell, now President of the Frisco, 
on September 20, 1910, in which you state, “‘I have 
been assisting Messrs. Speyer & Company in the prepa- 
ration of a prospectus for the Berlin Stock Exchange,” 
and, further, in which you say, “‘ a number of matters 
have come up which are objectionable to the bankers 
and which they advise us would seriously interfere 
with the sale of bonds, and in order to meet their 
views it seems necessary to make a rearrangement 
of some of the statistics.’” Have you any recollection 
of that? 

Mr. Hillard: I cannot recall it. Undoubtedly, you 
are quoting, but that had nothing to do with the an- 
nual report; that was the preparation of a prospectus 
for a foreign exchange, and they have a great many 
peculiar requirements that, if you want to have your 
gecurities listed on the exchanges, and make them mar- 
ketable in that country, you have to conform to their 
rules. Now, it seems to me, although I have forgot- 
ten that, that that had nothing to do with the annual 
report. 





Simple Irrigation 
and Conservation 


The Inexpensive Methods of a Minnesota 
Farmer Who Saves All the Rain That 
Falls and Humors His Soil with It 


By FREEMAN THORPE 








The big problem toward the solution of which 
my efforts have been directed for many years 
is conservation of the water supply on the dry 
lands of the great central platea f the North 
American Continent, where we have within the 
United States 300,000,000 acres now idle for want 
of sufficient rainfall for ordinary farm produc- 
tion by the old methods, but the best soil in 
America for scientific farming, if we compel the 


filtration into the soil of all the limited precipi- 
tation, instead of allowing a part of it to run off 
over the surface, carrying with it by soil erosion 
some of the best soil and flooding the streams 
with muddy water, which is carried into the Mis- 
sissippi River, swelling its floods with water 
every drop of which is badly needed in the soil 
that it falls upon as rain or snow. Ordinary 
methods of cultivation and surface drainage 
facilitate the run-off and increase the evils of 
the problem. 

The fact of this enormous run-off and waste 
of one of our greatest natural resources, with 
its attendant evils of soil erosion and disastrous 
floods, can no longer be ignored, and now that 
a thoroughly practical way has been found to 
prevent this run-off our duty plainly is to direct 
our efforts to getting it into general use as fast 
as possible. 

The method of doing this is now well past 


the experimental and demonstration stage on my 
experimental dry-land tract for farming and 
forestry experiments at Hubert, Minn., near the 


headwaters of the Mississippi River. I have land 
there from the surface of which under the new 
method not one drop of rain or melting snow has 
been allowed to run off for seventeen years, with 
the result that it doubles the diameter growth 
of forest trees, which quadruples the amount of 
lumber in the tree; it doubles the amount of grass 
grown and greatly increases the growth of e»'! 
tivated crops. This method eli 

of the Summer fallow alternate y 

moisture into the soil, and enables } 

annually upon any soil that receiv 

inches of precipitation. 

The method is very simple and thoroughly 
practical for the average farmer. It costs no 
more to prepare a field for a crop by my method 
than to prepare it by the ordinaiy method, and 








when prepared by my method there will be no 
run-off of the precipitation, no soil erosion, and 
practically no soil drifting. 

On all soils having less than twenty-four 
inches of precipitation annually the total precipi- 
tation should, and by my method will, be filtered 
into the soil, reclaiming the dry lands without 
irrigation and making them as productive as any 
in the world. My method is applicable also to 
all forest and pasture lands in humid regions, 
and to all deep, sandy soils in those regions. In 
its working details it retards the run-off to a 
great extent from cultivated fields in humid 
regions, where from the character of the soil 
it is not practical to hold it all, and it prevents 
soil erosion on all such soils. When put into gen- 
eral use it will lessen by 30 to 40 per cent. the 
present run-off of flood wate 

The working details of my method for the 
farmer’s use need not incumber this article 
further than to say it is a complete system of 
contour embankments and alternating ridges, all 
made with the plow and disk harrow, holding the 
rain and seeping it into the soil exactly where 
it falls, instead of accumulating it on the low 
portions of the field, running it on to the low wet 
lands to their detriment and into the streams as 
floods. 

*From a letter included in a speech before the 
Senate by the Hon. Henry F.. Ashu of Arizona. 


Yankee Money in Canada 
Financial Post of Canada 

It is generally known that a large volume of 
Canadian municipal debentures was disposed of in 
the United States last year, but it is probable that 
few recognize how important a part the United 
States market has taken in financing our municipal 
needs during the year 1913. From a very complete 
record of the debentures that were sold in the 
United States last year, The Financial Post finds 
that the total reaches the surprisingly large figure 
of approximately $25,000,000. 
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Prosperity in a Competitive Tariff 





The New Law Will Deeply Affect 
the Investment of Capital and 
the Course of Trade and Marks 
the End of An Age of Industrial 


Exclusiveness in This Country 


By WILLIAM S. CULBERTSON 
vs 


FON the whole the level of the rates in the 
[ | Democratic cotton schedule are in accord 

with the findings of the United States Tariff 
Board. Before election the Democrats first attack 
the work of this board bitterly and then, with the 
stand-pat Republicans standing by, like Saul, con- 
renting, they destroyed it. But when they were 
confronted with the serious work of constructing 
a tariff law, they studied its reports in private 
more than their love of consistency could allow 
them to admit publicly. A comparison of the con- 
version cost of the new famous 100 samples of the 
Tariff Board with the duties under the new law 
shows that in many cases the duty is equal to the 
total American conversion cost, and in the other 
cases it is clearly sufficient to cover any difference 
between the conversion cost here and abroad. In 
the case of automatie loom production the rates 


in the bill are really too high, and in the case of | 


full-fashioned hosiery the rates are too low, but 
the schedule more nearly fixes competition rates 
on cotton manufactures than did its forerunner in 
the Payne-Aldrich law. 

It is worth while at this point to mention the 
work of Senator La Follette in the tariff debate. 
His speeches show a careful analysis of all the 
available informacion on the cost of production, 
and a studious refusal to guess at tariff rates. 
His cotton bill, and his speech in support of it 
show, for example, what could be done with the 
materia! in the Tariff Board’s report. His work 
is a decided step in advance; it fairly introduces 








the principle of scientific tariff making into active | 


politics. Men may differ with him in his tariff 
theory, they cannot differ with him in his method. 


— that is evil has been said against 

Schedule X. It has become a proverb for the 
unholy alliance that is said to exist between indus- 
try and politics. It has had, however, a group of 
worshippers who have stood horrified when a 
change in its sacred structure has been suggested. 
It is the schedule of which William Wood of the 
Ameri-an Woolen Company said: “If all sched- 
ules in the tariff law were as scientifically based 
and as well poised and balanced as Schedule K, it 
would be the most remarkable document, next to 
the Constitution of the United States, that the 
human mind has ever produced.” 

Schedule K, in the Payne-Aldrich law, has been 
on the statute books continuously (except in 1894- 
1897) since 1867. Much that has been said against 
it is justified. It is a prohibitive tariff par excel- 
lence. A comparison of domestic production, with 
imports, proves this statement conclusively. In 
1909 the domestic consumption of woolen and 
worsted cloth amounted in value to $185,994,603. 
Of this amount, 97.43 per cent. was produced in 
the United States and 2.57 per cent. was imported. 
The consumption of blankets and flannels was val- 
ued at $10,962,112, of which 98.83 per cent. was 
domestic production and the remainder imported. 
The consump ion in dress goods amounted in value 
ued at $10,962,112, of which 98.83 per cent. was 
duced in the United States and 6.67 per cent. was 
Froduced abroad. The same condition could be 
shown for carpets. No wonder the manufacturers 
became s* affectionately attached to the eld law! 


HE Democrats have swept away the prohibitory 

duties and all the devices by which they were 
concealed. The Payne-Aldrich Schedule K, to which 
the Tariff Board found it necessary to devote al- 
most 300 pages merely to explain, is gone from 
the statute books and it is sincerely hoped gone 
forever. The placing of wool on the free list made 
the work of the Democrats easy; they did not have 
to consider the question of compensating the manu- 
facturer for the increased price of his wool due to 
a duty on raw wool. As far as flat ad valorem 
rates can be, the rates in the new law are sup- 
ported by the Tariff Board. It gives 8 per cent. 
on tops; 18 per cent. on yarns, and 35 per cent. on 
woolen and worsted cloth. With the benefit of free 
wool no part of wool manufacturers, except the 


! 








makers of very fine goods, will suffer destructive 
competition over these rates. 


_ fine goods industry which will unquestion- 
able suffer under the low rates of the new law 
has been built up during the last ten or fifteen years 
by foreign capital and foreign talent. When for- 
eigners found their goods practically barred by 
prohibitory tariffs, they themselves came and built 
their mills behind the tariff wall. Their work, 
whether for good or evil, furnishes a striking ex- 
ample of the results of a high protective system. 

The consumer has been led to expect great re- 
ductions in the price of clothing upon the removal 
of the high duties in Schedule K. From the very 
nature of the case his expectations cannot be ful- 
filled. The United States Tariff Board showed 
conclusively that even under the most prohibitory 
rates of the old wool schedule domestic fabrics 
were practically never raised in price by anything 
like the ad valorem amount of the duty. A few 
examples will make this clear. A cotton warp 
suiting, of which there were no importations, sold 
in England for $0.19 a yard. If it had been im- 
ported the duty would have been $0.49, making the 
English price plus the duty $0.68. But a domestic 
fabric almost identical with this foreign fabric sold 
in the United States for $0.335. The English price 
of a heavy cloaking was $0.85, the duty under the 
old law $1.09, and the English price plus the duty, 
$1.94. In the United States a similar domestic 
fabric sold for $1.375. But for the sake of seeing 
the maximum benefit that may accrue to the con- 
sumer, it may be assumed that the cloth going into 
the making of a $23 suit of clothes was under the 
o!d law, and is under the lew law raised in price 
oy the full amount of the duty. A 13-ounce fancy 
worsted will serve as an example. The English 
price i; $1 per yard. Under the Payne-Aldrich 
law the foreign price, plus the duty, would have 
been $1.91; under the new law the foreign price, 
plus the duty, is $1.35; making a difference of 
$0.56 per yard. It requires approximately 35%. 
yards to make a suit of clothes. At its best, then, 
the new law cannot save on the cost of a $23 suit 
of clothes more than $1.96. 


HE defect of the Democratic woo! schedule is its 

simplicity. A flat rate is levied on woolen and 
worsted yarns, contrasting in an interesting way 
with the grading of the duty according to count on 
cotton yarns. If a graded duty is desirable in the 
latter it is also desirable in the former case. Per- 
haps, since the Tariff Board in its report on Sched- 
ule K recommended a graded duty on worsted 
yarns, the Democrats felt that political consistency 
required its rejection. The rates in the new wool 
schedule are all ad valorem. Both from the stand- 
point of revenue and protection the rates in tops 
and yarns should be specific. But in this schedule, 
as elsewhere in the law, the Democrats have delib- 
erately given ad valorem rates the preference. 
They assumed that there was some necessary con- 
nection between ad valorem rates and revenue, on 
the one hand, and specific rates and protection, on 
the other. But this assumptien is not so evident 
when it is recalled that our internal revenue rates 
and Great Britain revenue tariff rates are specific. 
More heed should have been given to Prof. Emery’s 
often-quoted and unanswerable observation. “ One 
serious disadvantage of ad valorem duties,” he 
says, “is that the amount of duty increases with 
every increase in the price of the article. In 
other words, at the time when prices are high and 
when the consumer would be most benefited by ac. 
tive competition of foreign fabrics, the duty auto- 
matically increases. Conversely, the amount of 
duty diminishes when prices fall; that is, when the 
consumer least needs relief and when competition 
of foreign manufacturers is most injurious to the 
home producer.” 


HE most radical change in the silk tariff made 

by the Democrats was in the method of levying 
duties. In the old law the rates on silk manu- 
factures were elaborate and complex—a veritable 
jungle of specific duties. In the new law they are 
ad valorem. Upon the theory that silks are luxu- 
ries the Democrats reduced the rates on them only 
slightly below the average equivalent ad valorem 
rate on goods imported under the old law. But 
the reduction was more than this comparison 
shows. Many goods that were entirely excluded 
from the country under the old law will now come 
in. For thirty years the imports of silk goods into 
the United States have been stationary, consisting 
chiefly of goods that do not compete directly with 
domestic productions. During the same period 
domestic production has advanced rapidly and the 
manufacturers have reaped the benefits of the 
exclusive control of the home market. 

The silk schedule in the Payne-Aldrich law 





offered many difficulties to the layman. A manu- 
facturer is said to have spent several hours trying 
to explain it to one of our public men. At the 
end of the conversation it was evident that he 
had not revealed its mysteries and he remarked 
consolingly: “Well, not more than three men in 
the United States understand that schedule.” 
“ And,” replied the one unlearned in the lore of 
the silk tariff, “I suppose you have some doubts 
as to the other two.” The enthusiasm of the manu- 
facturer for the old schedule is probably not due 
to a devotion to specific rates in the abstract or to 
the revenue collection of the Government, but to 
the fact that they give more protection than could 
be gotten if the amount were expressed in terms 
of percentages. There is, however, force in the 
contention that ad valorem rates on silk goods 
cannot be administered without fraud. The silk 
schedule of the new tariff law would be stronger 
if the Conference Committee had retained the spe- 
cific rates proposed by the Senate Democrats. 


FFORTS were made to frighten the Democrats 

with the conditions that existed at the time ot 
the passage of the Wilson bill under Cleveland. The 
bogy of ’94, however, was not effective. There is 
very little upon which to base a comparison of the 
two situations. In 1894 the country was in the 
throes of an industrial depression, due tc causes 
independent of the tariff; tariff changes merely 
aggravated the difficulty. In 1913 the country 
was in the state of prosperity and business haa 
reconciled itself to changes in the tariff. One of 
the most surprising things indeed about the recem 
tariff controversy was the equanimity with which 
the law was finally received. 


N°? the least important feature of the Tariff act 
of 1913 is the income tax that follows so quickly 
upon the ratification of the Sixteenth Amendment 
to the Federal Constitution. Even if space per- 
mitted, an elaborate discussion of it would not be 
germane to this discussion. It was welcomed by 
the Democrats as a source of revenue that would 
prevent the radical reduction in tariff duties from 
creating a deficit in the Treasury. But its real 
significance—a significance that those who look 
for the far-reaching effects of the new law should 
not forget—is that it marks a change of emphasis 
in our Federal fiscal system. In the future the 
country is to have less tariff; less indirect taxation 
on consumption, and more direct, taxation on 
wealth. Not the least beneficial result of direct 
taxation will be to lead the public to criticise the 
expenditures more in the future than they have in 
the past. Prodigal appropriations, such as are typi- 
fied by the River and Harbor bill, will not be so 
frequent. It is a matter of regret that the exemp- 
tion limit is not lower, so that more people would 
realize that they are paying the expenses of the 
Government. 

The tariff act of 1913, while introducing im- 
portant changes in our system of Federal taxation, 
is far from being a mere fiscal measure. From 
an industrial point of view alone it is the most im- 
portant tariff law enacted since the civil war. 
From the ’60’s to its passage the industries of the 
country were fostered by high protection. The 
rates, raised to compensate for domestic war taxes, 
were not reduced when the domestic taxes were 
removed, and once having obtained a grip upon the 
industry they received the sanction of vested rights 
and the strength of established conditions. Relying 
upon the protection afforded by the high rates 
capital sought investment in protected enterprises. 
It is not necessary to determine in this article to 
what extent these high rates were the cause of the 
marvelous expansion of American manufactures; 
it is sufficient to point out that coeval with them 
America has taken a leading place among the 
manufacturing nations of the earth. 


HE age of industrial exclusiveness, however, is 

passing. As American industry has expanded 
it has felt more and more the limitations of the 
home market. Its more progressive leaders are 
awakening to the possibilities of trade conquests 
beyond our borders. Their feeling of exclusiveness 
has been undermined by the acquiring of colonial 
possessions, the building of the canal, and the grow- 
ing opportunities for trade in South America and 
the Orient. They no longer regard high protec- 
tion as essential to success. It is in this growing 
spirit of independence that justification is found 
for a permanent change in the tariff system of the 
country. Those industries economically adapted 
to the United States and established under the 
high protective system will continue to develop nm 
spite of the competition over low tariff and their 
j roducts will be exported to pay for the increasing 
importations. The new law will influence deeply 
beth the investment of capital and the courses of 
trade, but it is believed that the adjustments will 
be gradual, and upon the whole beneficial for the 
producer as well as the consumer. 
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Expedients of the 
World’s Bankrupts 


Embarrassed Brazil Sells a Battleship to In- 
solvent Turkey, and Is Yet Troubled to 
Make Ends Meet in Finance 


Special Correspondence of The Annalist 

LONDON, Jan. 2.—At this time last year I 
was writing of a Turkish battleship building here, 
which Turkey would probably have to sell. To 
the relief of our economists, she has not. Con- 
trariwise, she has stepped in to relieve the em- 
barrassed finances of Brazil by taking off the 
hands of that South American Micawber a full- 
sized battleship, which was beginning to be a sore 
incumbrance. Of course, Turkey cannot afford 
it. It costs three millions, and she has at least 
£30,000,000 of urgent and unmet liabilities. But, 
after all, if you owe £30,000,000, and cannot pay 
it, why not £33,000,000? 

No financier east of Vienna would be expected 
to see any difference between the two sums. Tur- 
key will probably get an annuity of about £1,000,- 
000 for twenty-five years out of the quondam al- 
lies, as a contribution to her debt in respect of the 
ceded provinces. There is £2,000,000 a year more 
probably coming to her from a 4 per cent. increase 





who care as little for the Turkish Nation as for 
the Pope of Rome. 

Greece must then follow suit. 
battleship by embarrassed Brazil to bankrupt 
Turkey means a new naval programme for Athens, 


The sale of the 


and fresh orders for the armament firms. No 
wonder that they were willing to facilitate the 
transfer! 

A fast battleship in the Mediterranean is 


worth five times as much as a stimulus to fresh 
orders to Krupp, Creusot, Vickers, and Armstrong 
as a fresh batttleship at Rio, where its activities 
are confined to bombarding its own capital. 

It is to be feared then that there is no sign of 
financial reform in Eastern Europe to follow the 
war. The victors are bankrupt and megalo- 
maniac with 
quished are bankrupt and indifferent or desper- 
ate. They tread the old vicious circle of arma- 
ment loans, increased customs, and decreased trade, 
Paris and Berlin might do something to stop them 
by imposing stringent conditions as to the pur- 
poses for which they granted their loans. But 
they do nothing. Here in the City, Eastern Europe 
is rigidly boycotted. If Paris and Berlin like the 
business, men say, let them have it. 





BRAZIL AT A CRISIS 


Swing of Trade Against Her Brings Loss of 





rationalist ambitions. The van- | 





ANNALIST 41 
and sinking fund charges to n must be no 
small mercy for her to be reli ym liability 
to the contractors. Her public finances, we fear 
here, approach a crisis. Nor need cause of it 
be sought far; it is to be her eye 
in the following figures of Brazil’s foreign trade 
in the first ten months of the last three years: 

VALUE OF IMPOI] 
RBED cc vviosevcescevee £43,000,000 
Md echo me pad oka wares 51,000,000 
ata biedcd ek base as 56,000,000 
VALUE OF EXPORTS 
EE AoW ise wio.oe. 3 als : £52,000,000 
ME paca sis Si kvadiw ie Sei eddie am ae 59,000,000 
A Re eer ee . 51,000,000 
For the fall in the value of this year, 
the fall in the price of the two staples, rubber and 
coffee, has been wholly responsible [hus the bal- 
ance of trade has taken a sudde 1 sharp turn 


The result is the usual one, 


against the country. 
the export of bullion. 

In the first ten months of 1913 the net export 
of bullion was £4,500,000, in contrast with a net im- 
port of £1,600,000 in 1912, and of £4,400,000 in 1911. 
The outflow of gold has been hastened by the 
check to investments to which both the circum- 
stances of Brazil itself and the circumstances of 


European politics contributed. Unable to sell her 

















(to 15 per cent.) in her customs duties, to be Gold and Failure of Credit securities abroad, Brazil had to send gold instead. 
granted shortly by the powers, whose assent is By ae : Congestion in the market for her securities and the 
necessary under the capitulations. When the Special Correspondence of The Annalist loss of the basis of credit dries up it there at 
pressing creditors are satisfied, it is to be feared LONDON, Dec. 31.—It is to be feared that the | its source. With credit running dry, business lan- 
that every ounce of fresh credit that can be based sale of her battleships will rather relieve Brazil | guishes, and with business languishing, the reve- 
on the fresh revenues will go in armaments, to from liabilities than put much credit into her | nue runs as dry as the sources of credit. Such is 
minister to the injured national vanity of the pocket. If she has paid the builders anything on | the nature of the Brazilian embarrassments, and 
Turks. It is all at the expense of the peasants account of it, we may be sure that she has bor- | behind them all lies the fall in the ce of coffee 
of Asia Minor, Armenia, Syria, and Mesopotamia, rowed what she paid. But with railway guarantees | and rubber. 
a . ° 
Unfilled Orders of the United States Steel Corporation Since 1902 

MILLIONS] or sei 

OF ‘ 9 F 

rons | 1902 | 1903 | 1904 | 1905 | 1906 | 1907 | 1908 | 1909 | 1910 | 1911 | 1912 | 1913 | sons 











8 sissies 


SSS 













































































3 ee waa 















































MILLIONS 
OF 




















“| [902 | 1903 | 1904 | 1905 | 1906 | 1907 | 1908 rhs 
cline than any preceding month since De- Date. Tons. Date Tons. 
JHE monthly report of the United States | cember, 1907, when the panic which came . 5,402,514 


Steel Corporation on unfilled orders was 
issued on Saturday, and showed unfilled 
tonnage to be 4,282,108 on Dec. 31, a loss 
of 114,239 tons as compared with a month 
before. Since Dec. 31, 1912, when the un- 
filled orders amounted to 7,932,164 tons, 
there has been an uninterrupted decline, 
averaging more than 300,000 tons a month. 
The present unfilled tonnage is smaller than 
in any preceding month since Nov. 30, 1911. 

This decline in unfilled tonnage is in 
keeping with a sharp contraction in the 
production of pig iron during the last 
month. The output was 1,983,607 gross 
tons, or an average of 63,981 tons a day, 
compared with production of 2,233,123 tons 
in November and a daily average of 74,453 
tons, and 2,782,737 tons and an average of 
89,766 in December, 1912. The month’s 
output was the smallest since August, 1911, 
and the daily average shows a greater de- 








in the latter part of the year caused a 
sudden slump in general business. With 
the beginning of the new year, however, 
The Iron Age reports a spread of better 
sentiment in the iron and steel trades, and 
says there is evidence that, under the small 
buyings of recent weeks, needs have been 
accumulating, and January is expected to 
turn the tide of unfilled orders which ebbed 
all through 1913. Pig iron markets last 
week all reported greater activity. 

In the following table is given the un- 
filled tonnage of the United States Steel 
Corporation by months since June 30, 1910, 
and at the close of each quarter from June 
30, 1902, when the reports were first made, 
to March 31, 1910. 


Date. Tons. Date. Tons. 
Dec. 31,715... .4,282,108 July 31,713... .5,399,316 
Nov. 30,713... .4,896,347 June 30,713... .5,807,317 
Oct. 31,'18....4,513,767 May 31,713... .6,324,432 


.5,003,785 Apr. 30,713 6,978,762 


Sept. 30,’13... paid 
. 5,223,468 Mar. 31,’713....7,468,956 


Aug. 31,713... 
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313,876 
765,348 

. 4,624,552 
30, ’07... .6,425,008 
UES ee 7,603,878 
31,’07....8,043,858 
31, ’06....8,489.719 
30, ’06....7,936,884 
. .6,809,859 
06... .7,018,712 


31, ’°05 . 7,605,086 
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’04....4,136,961 
31,03... .8,215,128 
> saad 30, 03... .3,278,742 
Nov. 80,’10....2,760,413 June 30,’03....4,666,578 
Oct. 31,'10....2,871,949 Mar. 31, ’03....5,410,719 
Dec. 31,’02....5,347,522 
Sept. 30, ’02....4,843,007 
June 30,02... .4,791,993 
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The 1913 Catastrophe 
That Did Not Happen 


French Bankers Feel as if They Had Been 
Tangoing Through Live Wires with Their 


Pockets Full of Fireworks 


Special Correspondence of The Annalist 
PARIS, Jan. 1—The year 1913 brought us 
increased production and falling prices. That was 


not quite what was expected. According to finan- 
ciers and economists the last year should have co- 
incided with an industrial crisis following the ex- 
cesses committed in 1912. Throughout the world 
this year’s figures will show a strong increase in 
the production of coal, iron and steel, the output 
of other industrial metals maintaining their pre- 
vious standing. 

Demand did not keep up with such abundant 
supply, although there is a passable outlook since 
November and December. Cleveland cast iron 
prices fell, German and Belgian coal and steel 
(which an optimistic speculation had boomed in 
1912) lost heavily, down to a level unseen since 
1908. In France itself, however, when 1912 had 
been calm, the drop was much less severe. 


A staple that has a very wide influence on 
our Bourse, Russian Petroleum, fluctuated during 
the past vear in a most violent manner: 

Kopecs per Poud 

Highest. Lowest. 
1909. . (adduereeegtaanndeunaeons 24 “u 
Pee Act beAcdsenniddss cedaeeedesaeen 2 lo 
1911. se inn hahageiaebadehanns 2 15 
itd sccdcbavanestisnsanndictnduateses 38 30 
WS ‘ ‘ . ee cocesceosess oo bo 
WS (end December) ieetebead iceead 01% 

A 40 per cent. drop from top to bottom means 
for the many million dollars of French money 
sunk in this industry under Russian, Rumanian, 
Dutch, and English flags a very heavy loss. Pros- 
pects of recovery are distant, and the last com- 
ers in this endless ch:in of petroleum companies 
will have their work cut out if they intend keeping 
their heads above water. 

The French crop of 1913 has not been a great 
success. It necessitated an importation of 1,413,- 
417 tons of wheat in the first eleven months, as 
2gainst 646,751 tons in the corresponding period 
of 1912. The wine crop is some 30 per cent. below 
that of 1912. Our big friends, the Russians, have 


had it easier, for their handsome last crops 
strengthened their treasury beyond all expecta- 
tions—a windfall to the official bullishness of the 
St. Petersburg Bourse. 


Since 1910 the heavy importation of cereals 
inte France has become a very unfavorable factor 
of our trade balance. As function creates the 


organ, the necessity of providing a _ balancing 
medium caused a rapid increase of our own ex- 
ports, and even in 1913 the proportion was well 
maintained between in and outward goods: 


Movement of French 


trade first eleven Imports Exports, 

months of: Francs Francs 
BOER ccccvevatesesscces 7, 264,000,000 5,477 ,000,000 
BOER. 000 scccatestcese 7,449,000, 000 6,073,000,000 


is ovcccccaeeusesess 6,259,000,000 

American trade movements are viewed here 
with pleasure. They denote, according to our 
lights, that the political and financial changes to 
which you have been subjected are in no way 
handicapping your expansion. 

On the subject of trade movements, here are 
the traffic returns of the Suez Canal and the six 
principal French railway systems: 

Suez Canal 


7,682,000, 000 


Six Ry. Sys. 






Francs. Francs. 
1906 (at F. 7.75 per ton)..... 105,000,000 1,561,000,000 
1907 (at F. 7.75 per ton)..... 113,000,000 1,608,000,000 
1908 (at F % per ton)..... 105,000,000 1,688,000,000 
1909 (at F. 7.75 per ton)..... 117,000,000 1,677,000,000 
1910 (at F. 7.75 per ton)..... 126,000,000 1,715,000,000 
1911 (at F. 7.25 per ton)..... 134,000,000 1,719,000,000 
1912 (at F. 6.75 per ton)..... 136,000,000 1,880,000,000 
1913 (at F. 6.25 per ton)..... 127,000,000 1,934,000,000 


The two industrial systems, “Nord” and 
“Fst,” have been particularly favored by the in- 
crease. 

Although it has played neither the title part 
nor the leading character in European events of 
3918, Paris, through its paramount position with 
the Near East, has found itself in the centre of the 
cyclone which swept over the Levant, uprooted an 
ancient and respectable Turkish statu quo, and 
threatened to set all Europe ablaze. The dawn 
ef this fatal year had been greeted with relief, as, 
ever hopeful of business, people expected to soon 
witness the pacifying of an Oriental question which 
had marred 1912’s last months. Far from re- 
ulizing what was expected from it, 1913 leaves be- 
hind the everlasting Oriental problem, which it has 
merely modified without solving. 

In spite of their conquests, the Balkan States 
have not quenched their greed, and, as for the 
great Powers, they have passed from a position of 








backers of their respective Balkan offspring to 
that of parties directly interested. 

The struggle over Constantinople and the 
Asiatic provinces has become nearer and more 
direct. That is ail. 

Summing up the case—one would almost say 
“for the defense ”—1913, industrial and com- 
mercial, can be let off, as far as France is con- 
cerned, with a caution. Let its successor beware, 
as the consequences of the now departed year may 
be graver than the direct damage done by it to 
this country’s industry. 

Time, the great tyrant, is often praised for all 
the evil it has refrained from working—a puerile 
means of consolation which poor mortals affect in 
their dealings with something unfathomable and 
terrible. In such light, 1913 deserves special praise 
as, in the words of a leading banker here, we have 
never been tangoing more diligently in and out 
of live wires, with our pockets full of fireworks. 
Nineteen hundred and thirteen goes down to pos- 
terity as the year in which the great catastrophe 
did not occur! 





MEXICAN RAILWAY FINANCE 


The Makeshift of the Coupon Note Pay- 
ment May Be Good or Bad, Depending 
Special Correspondence of The Annalist 
LONDON, Dec. 31.—That default upon the 

January coupons of the bonds of the National 
Railways of Mexico was inevitable has been clear 
for a month, and that a scheme for paying the 
coupons in scrip was being prepared has also 
been known. The scheme now announced is a 
reasonable way to deal with a bad business, thinks 
the City. In effect, money to pay the coupons 
(the total of which is about £2,460,000) is bor- 
rowed by the company on 6 per cent. notes, and 
the Government makes the operation possible by 
putting up collateral, as an advance, in the shape 
of customs bonds. The object and the effect of 
the transaction are to give the unfortunate bond- 
holders something to live upon while they are 
waiting for the restoration of peace and order. It 
argues confidence on the part of the concern, its 
bankers, and the Government that the earning 
power of the line will recover to its former level 
in the reasonably near future. 

Only if the confidence is justified is the pres- 
ent operation prudent or legitimate. If it is only 
a case of suspending payments for a coupon or 
two, and then resuming, it is reasonable enough 
to discount future earnings to bridge the gap. 
But if the stoppage must be of long duration, or 
if there must be a great writing off of old capital 
and raising of fresh before the earning power can 
be restored, then the operation is useless and even 
harmful. It must raise false hopes and more 
deeply embarrass the concern in its process of ulti- 
mate restoration. We can only hope that the con- 
fidence of the responsible parties is justified. In 
the meanwhile we wait in vain for any news from 
Mexico which would show that things there are 
becoming more calculable and settled. The banking 
crisis interests us practically not at all. 





German Money Status 


Special Correspondence of The Annalist 

BERLIN, Dec. 31.—The year ends with the Ger- 
man money market in a much more satisfactory 
position than it was a year ago. The price paid 
for contango money at this settlement is lower 
than for a number of years at this date; and the 
position of the Reichsbank was never so strong in 
the final week of December as now. Its stock of 
gold has never been so large, although it has with- 
drawn about $18,000,000 from its coffers during the 
past five months for the new “war chest.” The 
money market will probably continue relatively 
easy in 1914, although the great flood of new bond 
flotations expected within the first quarter of the 
year must tend to prevent the market from assum- 
ing a wholly normal aspect. Industrial issues will 
probably be on a restricted scale. The fiasco of the 
Bavarian loan last week opens the campaign of 
new flotations in a way calculated to discourage 
borrowers. Its amount was $21,400,000, it bears 4 
per cent. interest, and was offered to the public at 
96.75, whereas the last previous Bavarian issue, 
which was brought out in May, 1912, had been sold 
at slightly above par. Yet the public took only a 
little more than half of this latest loan, after de- 
ducting about $2,400,000 provided for by the Gov- 
ernment itself. This failure is all the more strik- 
ing when it is mentioned that the banks have lat- 
terly reported considerably increased deposits, due 
to the fact that the public had been selling securi- 
ties and holding its money in readiness to sub- 
scribe for new bonds, and when it is further pointed 
out that Bavaria hurried forward this issue with 
the purpose of dipping the “cream” from the jar 
of accumulated money awaiting investment. 





Effect of Regulating 
Industry in Germany 


Syndicates Maintain Prices So Firmly That 
Manufacturers Cannot Compete Abroad 
and General Consumption Declines 


Special Correspondence of The Annalist 

BERLIN, Dec. 31.—Reviews of the business 
year in Germany are all pitched in a minor key. 
It is everywhere recognized that this has been a 
year of disappointment. Reaction in business be- 
gan to be seen about the beginning of the year, 
and it became more pronounced as the year ad- 
vanced. The dearness of money, particularly dur- 
ing the first half of the year, placed a sharp check 
upon further expansion of manufacturing plants; 
and even after money grew cheaper during the last 
third of the year, the evidences of reaction were 
so plainly manifest that not many companies had 
the courage to undertake enlargements of plants. 
Annual reports issued for the business year ended 
with June 30, indeed, were still of a satisfactory 
character for the most part, and in the iron indus- 
try they even averaged higher than for previous 
years; but it is generally accepted now that hence- 
forth dividends will have to be curtailed. Manu- 
facturers have been warning the public not to ex- 
pect for the current year as large dividends as for 
the past one. 


THE CAUTIOUS BUYER 


In nearly all departments of business the state 
of trade is such as to justify that warning. Con- 
sumers are everywhere buying very cautiously, 
and only for immediate necessities. In most 
branches of industry manufacturers find that the 
costs of their raw materials are relatively too high 
in proportion to the prices at which they can sell 
their finished products. This is true of such impor- 
tant raw materials as iron and steel, coal and coke, 
cotton and wool. Iron and coal prices are kept up 
by strong trade organizations, whereas the most 
important classes of finished goods must be sold 
in a free market. Thus prices have dropped for 
these latter to a very low level, and manufacturers 
who are compelled to buy their materials from the 
strong syndicates in the iron and coal trades are 
hardly able to operate at a profit. 


In the export trade, in particular, they find 
themselves handicapped by the fact that these big 
syndicates sell their materials abroad at consider- 
ably lower prices than at home, and these are then 
used in Belgium and England for producing finished 
goods at prices so low as to undersell the German 
product in neutral markets. This state of things 
has long called forth bitter complaints in the Ger- 
man iron trade, where the simple rolling mills find 
themselves crowded to the wall more and more by 
the great mixed producers and their hard-and-fast 
trade combinations. This disparity between the 
prices of raw materials and those of finished goods 
is one of the elements in the present business sit- 
uation that will make itself felt with considerable 
force in 1914. 


THE COST OF LIVING 


Another factor to be reckoned with is that the 
purchasing power of the great masses of the people 
has been materially diminished by the high prices 
of the necessities of life. Wages have risen in 
Germany, indeed, during the past few years, but 
not by far to the same extent as articles of general 
consumption. It is a significant fact that the man- 
ufacturers of such ready-made clothing as is worn 
by the working classes have complained through- 
out the year of very slack business, and retail deal- 
ers are now generally reporting that sales in such 
goods are very unsatisfactory. Facts like these 
can only mean that the working people are feeling 
the pinch of poverty more severely than hitherto. 
On the other hand, the large grain crops of the 
year have already resulted in giving them cheaper 
bread, and this will doubtless continue through 
1914. This will tend in some measure to offset the 
growing lack of work, which has already been men- 
tioned in this correspondence. 


In a line with the reduced purchasing power of 
the people is to be mentioned the big military con- 
tribution that begins with 1914, together with the 
withdrawal from productive labor of 136,000 more 
young men than hitherto. Both factors are bound 
to have their effect upon Germany’s economic de- 
velopment in coming years. The effects of the 
heavy extra taxation, in particular, are already 
making themselves felt, even before the first pay- 
ment has been made; it is one cause for the more 
cautious buying in the retail trade, as well as for 
the stagnation of the stock markets. 





Eas 


F2ep 





January 12, 1914 


THE NEW 


YORK TIMES ANNALIST 47 





London 
Paris 


Foreign Correspondence 


Berlin 
Amsterdam 





HE most interesting news of finance 

that came from Europe last week was 
the report that Germany has adopted the 
French policy of compelling its bankers to 
sacrifice private arrangements to the na- 
tional necessities. The Prussian Ministér 
of Commerce has warned Berlin bankers 
not to load themselves up with foreign loans 
to the detriment of the German State flota- 
tions. London and Berlin were inclined to 
buoyancy, but Paris saw little but trouble, 
although Mexican securities rose in conse- 
quence of official representations to the 
French on behalf of Huerta that he will 
surely control the situation in a short time. 
The Bank of England reduced its rate on 
Thursday, and it is believed that it must 
reduce it again. The Reichsbank and the 
Bank of France will probably lower their 
rates also. 





UNWONTED EASE IN LONDON MONEY 


Another Reduction in the Bank of England 
Rate Is Expected Shortly 


By Cable to The Annalist 

LONDON, Jan. 10.—The London markets close 
the week with hopeful spirit. The reduction of 
the bank rate, it is thought, will probably in- 
augurate a long period of cheaper money. Hence, 
gilt-edged securities are firm, and there is a keen 
demand for short-daters and scrips of recent 
issues. 

The South African railway strike exercises a 
temporary check. Kaffirs were depressed by it, 
with bears actively engaged. 

Foreign Government bonds are dull with a sup- 
posed growing popularity of British investments. 
A rumor of a £20,000,000 Japanese loan in Paris 
is authoritatively denied. 

A Uruguay 5 per cent. loan was underwritten 
to-day. The issue price was 91, and the total £1,- 
000,000, of which £400,000 is for Holland and 
Belgium. 

It was announced to-day that the Brazilian Rail- 
way will pay a dividend on the cumulative pre- 
ferred, but pass the distribution on the non-cumu- 
lative class. It is reported that Mexico trams will 
pay dividends hereafter for half-yearly periods, 
and so an immediate payment is avoided. 

The American market is idle. There is no 
initiative excepting for Canadian Pacific, which 
was sold by the Continent, but rights are firm 
at % to 9-16. 

In the money market, the discount rate slumped 
to 3% per cent. following the reduction of the 
Bank of England’s official rate, but it was firmer 
to-day, from 35% to 3 11-16, on account of the fear 
that the Transvaal railway strike will interrupt the 
supply of bar gold. 

The ease in money is remarkable. Loans from 
the Bank have all been repaid and supplies are still 
abundant at 8 per cent. on account of the release of 
credit by declining trade at the year’s end. A 
further reduction of the Bank rate to 4 per cent. 
is not improbable soon. There is no news of any 
engagement of gold for import from New York. 





Brazilian Finances 


By Cable to The Annalist 

PARIS, Jan. 10.—Brazilian securities were 
slightly better, and although the failure of a small 
agrarian bank in Sao Paulo was said to have hurt 
certain French institutions, the report was denied. 
The Brazilian Minister of Finance has cabled, re- 
assuring the French public of the perfect solvency 
of the Federal Government, but it was noticed that 
no mention was made of the continuing default of 
the State of Para. The Brazilian Railway Com- 
pany is said to be announcing a dividend on its 
cumulative preferred stock and passing it on the 
non-cumulative, which was better than had been 
feared. 





FRANCE TO REOPEN TURKISH LOAN 


The Triumph of Enver Pasha Has Compli- 
cated the Situation in Balkan Politics 


By Cable to The Annalist 

PARIS, Jan. 10.—Mond.uy as payment day 
proved a costly end for the December settlement. 
Several stranded accounts were sold out, depress- 
ing the market at the opening of the week’s trad- 
ing, but energetic support for rentes stimulated 
trading in them and a rush of bears to cover 
followed a general rally of the market. The issue 
of the Servian loan was announced officially, and 
it was rumored that the French issue was near. 

The lowering of the official rate by the Bank 
of England was offset by Balkan news of the at- 
tempted landing in Albania of the Turkish force 
and the coup of Enver Pasha. The latter’s per- 
sonal fondness for Germany and hatred of France 
are thought to look bad for the settlement of the 
thorny Graeco-Turkish question. 

The French press is smoothing the way for a 
visit here shortly by Djavid Bey and the reopen- 
ing of the negotiations for a Turkish loan. 

Russian industrials were flat during the week 
and were kept from slumping only by drastic sup- 
port from St. Petersburg. The American copper 
figures were regarded as very unfavorable, and 
Rio Tinto shares were so affected by this influence 
and the strike that they sank eighty points. 

Discounts are unchanged, although it is ex- 
pected that the Bank of France will lower its rate 
soon. 

Five hundred million franes of Russian rail- 
road 442s will be offered next week, probably at 
93. Moreover, it is expected that 200,000,000 
franes of French State Railway 4s will come at 
the end of the month. 





SYMPATHY VEERING TO MEXICO 


Some Chance of Financial Assistance for 
Huerta from Paris Bankers 


By Cable to The Annalist 

PARIS, Jan. 10.—The stock market was influ- 
enced on Tuesday by the official interview on the 
Mexican finances here, which was very satisfying 
to the prevailing French feeling about Mexico, 
which continually repeats the theme that only the 
moral support of the United States Government 
and the financial aid of American ba.kers pre- 
vent Huerta’s pacification of Mexico. 

Inspired by this, Mexican securities began a 
rise which culminated on Thursday in fifty points 
for the National Bank of Mexico in spite of the 
enforced expansion of currency by Mexican insti- 
tutions. Huerta’s victories have confirmed the be- 
lief by the French public in the ultimate assertion 
of the Huertan party’s rule. 

It is said that international negotiations look- 
ing to the granting of a funding loan to Mexico 
are very active for the purpose of taking the place 
cf the payment of three years’ interest in cash on 
the international loans. 





Yoakum’s Letter in Paris 
By Cable to The Annalist 
PARIS, Jan. 10.—The American stocks in Paris 
did somewhat better last week, excepting for 
Frisco. The astonishing Yoakum letter of atone- 
ment fails to attract French opinion toward his 
company. 





Berlin Stock Market Rises 
By Cable to The Annalist 

BERLIN, Jan. 10.—The announcement that 
Union Pacific is to sell its holdings of Baltimore & 
Ohio stock caused a flurry of weakness in a 
market that was gradually improving. The news 
brought the fear that such large sales must in- 
evitably depress the price of the stock sharply and 
caused a drop of five points in Baltimore & Ohio, 
but the stock is gradually recovering. For three 





days Baltimore & Ohio reacted upon Canadian 
Pacific, which sold here on Monday and again 
to-day for account of London and Liverpool. The 
German list shows a predominance of gains dur- 
ing the week. Steamships began the week de- 
pressed by unfavorable reports about the pros- 


pects of pools, but improved later on account of 
the increased dividend on Hamburg South Ameri- 
can, and rumors of a higher distribution by Ham- 
burg-American and others. There were also more 
encouraging views about pool prospects. All closed 
with good advances. Iron issues were mostly 
higher. Mexicans fluctuated sharply, but closed 


with fair gains for the greater part 


GERMANY NOW BOSSES ITS BANKERS 
The Prussian Minister of Commerce Warns 
Them Against Foreign Loans 
By Cable to The Annalis 


BERLIN, Jan. 10.—The Prussian Government 
has begun the negotiations for its new loan issue. 
This is expected to take the form of treasury notes 
running from ten to sixteen years, with the right 
of conversion into 4 per cent. bonds before redemp- 
tion. It has grown uncertain whether the Empire 
will do its borrowing now. The Prussian Minister 
of Commerce has become apprehensive lest the Ger- 
man money market should undertake too many 
foreign loans. He has issued a warning to the 
banks and has prohibited the listing of two small 
Austro-Hungarian issue 

The Bank of England’s red yn of the offi- 
cial rate favorably impressed the money market, 
because of the brightened prospect of an early re- 
duction of the Reichsbank’s rate. The latter has, 
however, decided to await the return for Jan. 15 
before deciding what to do. Meanwhile, the mar- 
gin between the official and the private discount 
rates has widened to 1%, making the reduction by 
the Reichsbank almost a matter of necessity. 
Money rates have continued to relax. It is dif- 
ficult to place loans on call at 2 per cent. Sup- 
plies are more abundant on the markets. The 
recovery of the Reichsbank’s reserves is making 
good progress. 

Germany’s net gain in gold during 1913 was 
$90,400,000, compared with $47,400,000 in 1912. 


THE TURNING OF A YEAR 


And the Ancient Tradition That It Makes a 
Difference in Business 


Special Correspondence of The Annalist 

LONDON, Dec. 31.—It is an odd thing that the 
financial and commercial world will always think 
and talk as if the whole course of the world’s his- 
tory came to an end on the 31st of December and 


started afresh on the lst of January. Seldom is 
there anything practical behind this strong senti- 


mental feeling. We pay our bills at Christmas and 
create a temporary scarcity in the money market 
for a few days, but that is the only extraordinary 
factor in the situation at the celebrated season. 
Otherwise the calendar year ends and begins with- 
out making the least difference to the business 
community. So far from its being a great turning 
point for business, it is usually, and certainly it is 
this year, a time of inaction and suspense. 

What we did in December we shall do in Jan- 


uary, and that is wait for money to be released 
from its employment in trade, and for the moun- 
tain of new issues to be rolled away. If the world 


has outspent its accumulations of wealth in con- 
struction and the luxury of war, it is not the fact 
that it is 1914 instead of 1913 that is going to 


remedy that circumstance. 

Money is the chief interest of the year’s end. 
The discount market will have borrowed some £20,- 
000,000 from the Bank of England, chiefly in loans 
for a week or a shorter period, at 54 per cent., to 
replace the loans called in by bankers, who need 
the credit to deal with the great annual turnover. 
As the credit returns into use the discount market 
will be able to repay the Bank again, probably with 
ease, and then the way is open to whatever of 
plenty January is going to bring to the discount 
market. A 4% per cent. Bank rate is a strong 
probability, bar accidents. It really will not do to 
have our market rate of discount above the German 
much longer. 
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Status of Bonds Under the Income Tax Law 


(Copyrighted by The New York Times Company.) 
OLLOWING is a compilation made for THE 
ANNALIsT ty F. J. Lisman & Co., bankers, at 

30 Broad Street, showing the status under the 
income tax law of every bond listed on the New 
York Stock Exchange—that is, whether the issu- 
ing corporation or the owner of the bond shall have 
to pay the tax. Many bonds are known as “ tax 
exempt ” because the issuing corporation voluntar- 
ily assumed the liability to pay the interest free of 
tax. That has been long the custom, so that there 
are more bonds on which the holder’s interest is 
free than bonds on which the holder pays. But it 
is not unusual to find both kinds issuing from one 
corporation. In the compilation herewith there are 
four definitions of status, namely: 

(1) “ Free,” meaning that the corporation pays; 

(2) “ Taxable,” meaning that the holder pays; 

(3) “Company has refused to pay,” which 
means generally a debatable interpretation of the 
mortgage provisions by the corporation, and, 

(4) “ Doubtful,” which means that the provis- 
ions of the mortgage are obscure and that interpre- 
tation is in suspense. 

As a rule, corporations have been liberal in 
their interpretation of obscure provisions; a num- 
ber have rather agreed to pay the tax than to dis- 
pute the point. The list follows, in the alphabetical 
arrangement of the Stock Exchange sheet: 

BONDS. 
LISTED RAILROAD BONDS, ARRANGED AS PER 
STOCK EXCHANGE LIST. 

Name Maturity. Conlition. 
ANN ARBOR RAILROAD CO 

First Mtg. 4s, July 1, 1995. .Free 
ATCHISON, TOPEKA & SANTA FE RAILWAY CO 

Gen. Mtg. 4s, Oct. 1, 1995. . Free 


Adj. Bond, 4s, July 1, 1995. .Free 
Conv. 4s of 1905, June 1, 1955. . Free 
Conv. 4s of 1909 June 1, 1955. .Free 
Cony. 4s, June 1, 1960. . Free 
Conv. 5s, June 1, 1917. .Free 
Ser. Deb. 4s, 1005 to Feb. 1, 1914. . Free 
Eastern Oklahoma. Div. Ist 4s, Mar. 1, 1928..Free 
Transecon. Short Line Ist 4s, July 1, 1958. . Free 
California-Arizonx Lines, Ist 
and Ref, 4's, Mar. 1, 1962. . Free 
Santa Fe, Presectt & Phoenix 
Railway Co. Ist 5s, Sep. 1, 1942..Taxable 
Chicago & St. Louis Ist 6s, Mar. 1, 1915. . Taxable 
ATLANTIC COAST LINE RAILROAD CO. 
Ist. Cons. 4s, July 1, 1952. .Free 


Unif. Mtg. 4s Coupon Bond Dec. 1, 1959. .Free 
Alabama Midlend Railway Co., 


Ist 5s, Nov. 1, 1928. . Free 
Brunswick & Western Railroad 

Co., Ist 4s, Jan. 1, 1958. . Taxable 
Charleston @& Savannah Rail- 

way Co. Ist 7s, Jan. 1, 1936. . Taxable 
Louisville & Nashville Coll 4s, Oct. 1, 1952. .Free 
Savannah, Florida & Western 

Railway Co. Ist 5s & 6s, Apr. 1, 1934. . Free 
Silver Springs, Ocala & Gulf 


Railroad & Land Grant 4s July 1, 1918..Free 
BALTIMORE & OHIO RAILROAD CO. 


Prior Lien 3's, July 1, 1925. .Free 
Ist 4s, Registered Bends, July 1, 1948. . Free 
20-Year 44s, Conv., Mar. 1, 1933. . Free 
littsburgh Junction Ist Gs July 1, 1922..Free 
Pitts. Junction & Middle Div. 
Ist Stys, Nov. 1, 1925. .Free 
Pitts., Lake Erie & West Va. 
System Ref. 4s, Nov. 1, 1941. . Free 
Southwestern Division Ist 3's, July 1, 1925. .Free 


Central Ohio Reorg. Cons. 41¢s, Sep. 1, 1930. . Taxable 
Cleveland, Lorain & Wheeling 


Railway Co. Ist Cons. Ss Oct. 1, 1933..Free 
Monongahela River Kailroad 
Co. Ist 5s, Feb. 1, 1919. . Free 
Ohio River Railroad Co. Ist 5s, June1, 1936. .Free 
do Gen, 5s, Apr. 1, 1937. . Free 


Pitts, Cleveland & Toledo 6s, Oct. 1, 1922..Free 
Pitts. & Western Ist 4s, July 1, 1917. .Free 
Staten Island Railway Co. Ist 


4t.s, June 1, 1943. . Taxable 
BUFFALO, ROCHESTER & PITTSBURG. 
Gen. 5s, Sep. 1, 1987. .Taxable 


May 1, 1957. .Free 


Cons. 414s, 
Allegheny & Western Kailway 


Co. Ist 4s, Oct. 1, 1008. .Free 
Clearfield & Mahoning Railway 
Co. Ist 5s, Jan. 1, 1943. .Free 
Rochester & Pittsburgh 1st 6s, Feb. 1, 1921. .Taxable 
do Cons, 6s, Dec. 1, 1922. . Taxable 
BUFFALO & SUSQUEHANNA. 
Ist Ref. 4s, Apr. 1, 1951..Free 


CANADA SOUTHERN RAILWAY CO 
Cons. Guaranteed 50-Year Ss, Oct. 1, 1062. .Taxable 
CENTRAL OF GEORGIA RAILWAY CO 


Ist 5s, Nov. 1, 1945. . Free 
Cons. 5s, Nov. 1, 1945. . Free 
Ist, 2nd and 3rd Pref. Income 

jonds, Nov. 1, 1945. .Taxable 


Chattanooga Division, P. M. 4s, June 1, 1951. .Free 
Macon & Northern Diy. Ist 5s, Jan. 1, 1946. .Free 
Middle Ga. & At. Div. P. M. 

Ist 5s, Jan. 1, 147..Free 
Mobile Division 5s, Jan. 1, 1946. .Free 
Central tailroad & Banking 

Co. of Ga. Coll. Trust 5s, May 1, 1937..Free 

CENTRAL RAILROAD CO. OF NEW JERSEY. 
Gen. 5s, July 1, 1987..Free 
Amer. Dock & Imp. Co. Ist 5s, July 1, 1921..Free 
Lehigh & Hudson River Rail- 


way Co. Gen. 5s, July 1, 1920..Free 


N. Y. & Long Branch Gen. 4s Sep. 1, 1941..Free 





Name. 


Maturity. Condition. 


CENTRAL VERMONT. 


4s, 


CHESAPEAKE & ¢ 


1920. .Company 
has refused to pay 
)HIO RAILWAY. 


Gen. Fund. & Imp. 5s, Jan. 1, 1929..Free 


Ist Cons. 5s, 
Gen. 44s, 
Con. 4s, 


May 1, 1939..Free 
Mar. 1, 1992. .Free 
Feb. 1, 1950. .Free 


Big Sandy Railway Co. Ist 4s, June 1, 1944..Free 


Coal River Railwa 


y 1st 4s, June 1, 1945. . Free 


Craig Valley Branch Ist 5s, July 1, 1940..Free 
Potts Creek Branch Ist 4s, July 1, 1946. . Free 
Richmond & Alleghany Ist 


Cons. 4s, 
do 2nd Cons. 4 


Jan. 1, 1989..Free 
Ss, Jan, 1, 1989. .Free 


Warm Springs Valley Branch 


Ist 5s, 
Greenbrier Ry. Co. 


Mar. 1, 1941.. Free 
1st 4s, Nov. 1, 1040. . Free 


CHICAGO & ALTON RAILWAY Co, 


Ref. 50-Year Ss, 
1st Lien Ss, 
CHICAGO, BURLIN 


Oct. 1, 1949. . Free 
July 1, 1950..Free 
GTON & QUINCY. 


Denver Division Ist 4s, Jan. 1, 1922..Taxable 


Illinois Division 34 
Iowa Division 4s ¢ 
Nebraska Extensio 


Southwestern Division 4s, 


No. Pac., Great No 


Q. Coll. Joint 4s, 


Chi., Burl. & Quin« 


CHICAGO & EASTE 
Ref. & Imp. 4s, 
1st Cons. 6s, 


Gen. Cons. and Ist 5s, 


SS and 4s, July 1, 1949. .Taxable 

ind 5s, Oct. 1, 1919..Taxable 

n 4s, May 1, 1927..Taxable 

Sep. 1, 1921..Taxable 

rth.,c. BL & 

July 1, 1921..Free 

y Gen. 4s, Mar. 1, 1958..Company 
has refused to pay 

CRN ILLINOIS RAILROAD CO. 

July 1, 1955. .Free 

Oct. 1, 1934. .Taxable 

Nov. 1, 1937. .Taxable 


P. M. ist Lien Coal Bond 5s, Feb. 1, 1942..Free 


Chicago & Indiana 


Coal 1st 5s, Jan. 1, 1936. .Taxable 


CHICAGO GREAT WESTERN RAILROAD 


1st 4s, 


Sep. 1, 1959..Free 


CHICAGO, INDIANAPOLIS & LOUISVILLE RY. CO. 


tef. Ss and 6s, 
Ref. 4s, Series 
Indianapolis & Lou 


July 1, 1947..Free 
c.”° July 1, 1947..Free 
isville Ist 4s, 1956. . Free 


CHI., INDIANA & SOUTHERN. 


ts, 


Jan. 1, 1956..Free 


CHI., LAKE SHORE & EASTERN 


Ist 44s, 
CHICAGO, MILWAL 
Chi., Mil. & St. Pa 
Chi., Mil. & St. P: 
Gen. 344s, 4s ar 
do Deb. 4s, 
do Conv. 4%4s, 


June 1, 1969. .Free 
IKEE & ST. PAUL RAILWAY CO. 
ul Term. 5s, July 1, 1914..Taxable 
:ul Ry. Co. 
id 414s, May 1, 1989..Free 
July 1, 19% 
June 1, 





~ 


..Free 


Chi. & Lake Sup. Div. ist 5s, July 1, 1921..Taxable 
Chi. & Missouri River Divi- 


sion Ist 5s, 


Chi. & Pacific West. Ist 5s, Jan. 


Chi, Mil. & Puget S 


Dakota & Great Seuth, Ist 5s, Jan. 
Dubuque Division 6s, 


Fargo & Southern 


1, 1926..Taxable 

1, 1921. .Taxable 
ound Ist 4s, Jan. 1, 1949..Free 

1, 1916. .Taxable 
July 1, 1920. .Taxable 
ist 6s, Jan. 1, 1924..Taxable 


La Crosse & Davenport Div. 5s, July 1, 1919. .Taxable 


Wisconsin & Minn. 


Div. 1st 5s July 1, 1921..Taxable 


Wisconsin Valley Div. Ist 6s, July 1, 1920..Taxable 
Milwaukee & Northern Ist 4%s, June 1, 1934. .Free 


Mil. & Northern Ce 
CHICAGO & NORTI 





Cons. S. F. 7s, 
Ext. 4 
Gen. s and 4s 


S. F. 5s and 6s, 


30-Year Deb. 5s, 
Ss. F. Deb. 5s, 

Freemont, Elkhorn 

Valley ist Cons 


yns. 44s, 1934. . Taxable 
IWESTERN RAILWAY CoO. 
Feb. 1, 1915. .Taxable 
Aug. 15,1926. . Taxable 
Cou. Bond Nov. 1, 1987..Free 
Oct. 1, 1929..Company 
has refused to pay 
Apr. 15,1921. .Taxable 
May 1, 1983. .Taxable 
& Missouri 
. 6s, Oct. 1, 1933. .Taxable 


Manitowoc, Green Bay & North- 


west Railway 1 
Mil. & State Line 


Mil., Lake Shore 
Railway ist C« 
do Ext. & Imp. 
Mil., Lake Shore 


st Sigs, Jan. 1, 1941. .Company 
has refused to pay 
Ist Stss, Jan. 1, 1941..Company 


has refused to pay 
& Western 
ns, 6s, May 1, 1921..Taxable 
S. F. is, Feb. 1, 1929..Taxable 
& Western 


Ashland Div. Ist 6s, Mar. 1, 1925..Taxable 


Mil., Lake Shore 
Mich. Div. Ist 


& Western 
6s, July 1, 1924. .Taxable 


Mil., Sparta & Northwestern 


Ist 4s, 


Mar. 1, 1947..Free 


Northwestern Union Railway 


Company Ist 8S. 


F. 7s, June 1, 1917..Company 
has refused to pay 


Winona & St. Peter Railroad 


Ist Ext. S. F. 


is, Dec. 1, 1916. .Company 
has refused to pay 


CHICAGO, ROCK ISLAND & PACIFIC. 


Ist 6s, 

Gen. 4s, 

Ist & Ref. 4s, 
Deb. 5s, 


July 1, 1917..Taxable 
Jan. 1, 1988..Free 
Apr. 1, 1934. . Free 
Jan. 15, 1982. . Free 


Choc, Coll. 4s, 1913 yearly to May 1, 1918..Free 


Chic., R. I. & Pac, 4s, 


Nov. 1, 2002. . Free 


Rock Island, Ark. & Louisiana 


ist 4s, 


Mar. 1, 1934. . Free 


Burl, Cedar Rapids & North- 


ern Cons, 5s, 
Cedar Rapids & 
& Northwestern 
Choctaw, Oklahon 
Gen. 5s, 
do Cons, 5s, 
Keokuk & Des Moi 
St. Paul & Kansas 
Line Ist 4%4s, 


Apr. 1, 1934. .Taxable 
Iowa Falls 
Ist 5s, Oct. 1, 1921..Taxable 
na & Gulf 

Oct. 1, 1919..Free 

May 1, 1952..Free 
nes Ist 5s, Oct. 1, 1923..Taxable 
City Short 

Feb. 1, 1941.. Free 


CHICAGO, ST. PAUL & MINNEAPOLIS & OMAHA. 


Cons. 34s & ts, 
Deb. 5s, 


Chi., St. Paul & NX 


June 1, 1950. .Taxable 
Mar. 1, 1930. . Free 
finn Ist 6s, May 1, 1918..Taxable 


North Wisconsin Railway, Ist 


Jan. 1, 1930..Taxable 


6s, 
St. Paul & Sioux City ist 6s, Apr. 1, 1919..Company 


has refused to pay 


Superior Short Line Railway 


Ist 5s, 


June 1930..Taxable 





Name. Maturity. Condition. 


CHICAGO, TERRE HAUTE & SOUTHEASTERN. 
Ist & Ref. 5s, Dec. 1, 1960..Free 
CHICAGO & WEST INDIANA. 
Gen. 6s, Dec. 1, 1932. . Free 
Cons. 4s, July 1, 1952. .Free 
CINCINNATI, HAMILTON & DAYTON. 
2nd 4%s, (now Ist) Jan. 1, 1937..Free 
Ist & Ref. 4s, July 1, 1959. .Free 
Cincinnati, Dayton & Ironton 
Ist 5s, May 1, 1941..Free 
Cincinnati, Findlay & Ft. 
Wayne Ist 4s, 
Cincinnati, Indianapolis & 
Western Ist & Ref. 4s, Jan. 1, 1953. .Free 
Dayton & Mich. Ist Cons. 4%4s, Jan. 1, 1931..Free 
Ind., Decatur & West. Ist 5s, Jan. 1, 1935..Free 
CLEVELAND, CINCINNATI, CHICAGO & ST. LOUIS. 


Nov. 1, 1923..Free 


Gen. 4s, June 1, 1993. .Free 
Deb. 4%s, Jan. 1, 1931..Free 
Cairo, Vincennes & Chi. Rail- 
way Ist 4s, Jan. 1, 1939..Free 
Cincinnati, Wabash & Mich. 
Div. ist 4s, July 1, 1991. .Free 


St. Louis Div. ist Col. Tr. 4s, Nov. 1, 1990..Free 
Springfield & Col. Div. Ist 4s, Sep. 1, 1940. .Free 
White Water Valley Div. 1st 4s, July 1, 1940..Free 


Cin., Ind., St. Louis & Chi. 


ist Cons. 6s, May 1, 1920. .Taxable 
do 50-Year Con. 4s, Aug. 1, 1936. . Free 
Cin., Sandusky & Cleve. Ist 
Con. 5s, Jan. 1, 1928..Taxable 


Cleve., Col., Cin. & Indianapo- 
lis Con. 7s, & S. F. 7s, June 1, 1914...Free 
do 6s, Jan. 1, 1934. .Free 
Indiana, Bloomington & West- 
ern Ist Prf. 4s, Apr. 1, 1940. .Taxable 
Ohio, Indiana & West. 1st 5s, Apr. 1, 1938. .Free 
Peoria & East. Railway Ist 


Cons. 4s, Apr. 1, 1940... Free 
do Income Mtg. 4s, non- 
cum., Apr. 1, 1990. . Taxable 
COLORADO MIDLAND RAILWAY. 
Ist 4s, July 1, 1947..Free 
COLORADO & SOUTHERN RAILWAY. 
Ist 4s, Feb. 1, 1929. .Taxable 


Ref. & Ext. 4s, May 1, 19235. .Free 


Fort Wayne & Denver City 


Ist 6s, Dec. 1. 1 Taxable 
CONNECTICUT & PASSUMPSIC RI\ 
Ist 4s, Apr. 1 : Taxable 
CUBA RAILROAD COMPANY. 
Ist 5s, July 1, 1952..Free 


DELAWARE LACKAWANNA & WESTERN. 
Morris & Essex 7s, 1914. . Taxable 
do Ist Cons. Guar. 7s, 1915. . Free 
do Ist Ref. 3s, Dec. 1, 2000. .Free 
N. Y. Lack. & West. Ist 6s, Jan. 1, 1921..Free 
do Construction 5s, Aug. 1, 1923. .Free 
do West. Term. & Imp. 4s, May 1, 1923..Free 

Warren Railroad Co. Ist Ref. 
Stes, Aug. 1, 2000. . Free 
DELAWARE & HUDSON. 
Penn. Div. 7s, 1917. . Taxable 
Del. & Hud. Conv. Deb. 4s, June 15,1916. .Taxable 
Del. & Hud. Co.1st lien Eq. 4%s, July 1, 1022..Free 
do Ist & Ref. 4s, May 1, 1943..Free 
Albany & Susquehanna 3%s, Apr. 1, 1946..Free 
Del. & Hud. (Rensselaer & 
Saratoga) Ist 7s, May 1, 1921..Taxable 
DENVER & RIO GRANDE RAILROAD COMPANY. 


Ist Cons. 4s & 44s, Jan. 1, 1936..Free 
Imp. Mtg. 5s, June i, 1928..Free 
Ist & Ref. 5s, Aug. 1, 1955. . Free 
Cumulative Adj. 7s, Apr. 1, 1932. .Free 
Rio Grande Junct. Ist is, Dec. 1, 1939. .Free 


Rio Grande Southern Rail- 
road Ist 4s, 
Rio Grande Western Railway 


July 1, 1940. .Free 


Company Ist 4s, July 1, 1989..Taxable 
do ist Cons. 4s, Apr. 1, 1949. .Free 
Utah Central Railroad Com- 
pany Ist 4s, Jan. 1, 1917..Free 
DES MOINES UNION RAILWAY COMPANY. 
Ist 5s, Nov. 1, 1917. .Taxabl+ 
DETROIT & MACKINAC RAILWAY. 
Ist lien 4s, June 1, 1995. .Free 


DETROIT RIVER TUNNEL COMPANY. 
Detroit Term. & Tun. Ist 44s, May 1, 1961..Free 
DULUTH, MISSABE & NORTHERN RAILWAY Co. 


Gen. 5s, Jan. 1, 1941..Free 
DULUTH & IRON RANGE RAILROAD COMPANY. 
Ist 5s, Oct. 1, 1937..Taxable 
2nd 6s, Jan. 1, 1916. .Taxable 
DULUTA, SOUTH SHORE & ATLANTIC RY. CoO. 
1st 5s, Jan. 1, 1937..Free 
ELGIN, JOLIET & EASTERN. 
Ist 5s, May 1, 1941..Free 
ERIE RAILROAD COMPANY. 
Cons. 7s, Sep. 1, 1920. .Taxable 
N. Y. & Erie Ist Ext. 4s, May 1, 1947..Free 
2nd Ext. 5s, Sep. 1, 1919..Taxable 
ord Ext. 44s, Mar. 1, 1923. .Taxable 
4th Ext. 5s, 1920. .Taxable 
Sth Ext. 4s, June 1, 1928..Taxable 


N. Y., Lake Erie & West. 1st 
Cons. Cou., (Erie fund. 7s) Sep. 1, 1920..Taxable 
Erie Railroad Co. Prior Lien 


4s, Jan. 1, 1996. .Free 
do. Gen. lien 4s, Jan. 1, 1996..Free 
Penn. Coll. 4s, Feb. 1, 1951..Free 
Erie Railroad Conv. 4s, Apr. 1, 1953. .Free 


Ituffalo, N. Y. & Erie ist 7s, June1, 1916. .Taxable 
Chi. & Erie Railroad Ist 4s 
until May 1, 1892, there- 
after 5s, May 1, 1982..Taxable 
Cleve. & Mahoning Val. is, Jan. 1, 1938..Free 
The Long Dock Co. Cons. 6s, Oct. 1, 1935..Free 
N. Y., Lake Erie & Western 
Coal & Railroad Ist 6s, May 1, 1922..Taxable 
N. Y., Lake Erie & Western 
Docks & Imp. Co. Ist 6s 
ext. to 5s, 
N. Y. & Greenwood Lake Rail- 
way Co. Prior Lien 5s, May 1, 1946. .Free 


July 1, 1943. .Free 
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Name. Maturity. Condition, Name. Maturity. Condition. Name. Maturity. Conditioa, 
N. Y., Susquehanna & West. LOUISVILLE & NASHVILLE. NEW ORLEANS TERMINAL COMPANY 

1st Ref. 5s, Jan. 1, 1937..Taxable Gen. 6s, June 1, 1930..Free Ist 50-Yr. 4s, July 1, 1953..Free 

do 2nd 4%s, Feb. 1, 1937..Taxable 5s, May 1, 1937..F ree NEW YORK CENTRAL. 

do Gen. 5s, Aug. 1, 1940. .Taxable Unified 50-Year 4s, July 1, 1940..Free N. ¥. C. & H. R. R. R. Sis, July 1, 1997..Free 

do Term. 1st 5s, May 1, 1943..Free Col. Tr. 1st 6s, Nov. 1, 1931..Taxable do Deb. 4s, May 1, 1934..Free 
Midland Railroad Co. of N. J. Evansville, Henderson & Nash- do Deb, 4s, Jan. 1, 1942..Free 

6s, Ext. at 5s, Apr. 1, 1940. .Free ville Div. ist S. F. 6s, Dec. 1, 1919. .Free Lake Shore Collateral 3's, Feb. 1, 1998..Free 
Wilkesbarre & Eastern Rail- Louisville, Cin. & Lexington Michigan Central Collateral 

road ist 5s, June 1, 1942. .Taxable Railway 4s, Nov. 1, 1931. .Free 3s, Feb. 1, 1998. .Free 

EVANSVILLE & INDIANAPOLIS. New Orleans & Mobile Div. Beech Creek R. R. 4s, July 1, 1936..Free 
1st Cons, 6a, Jan. 1, 1926..Free P “ae Jan. 1, 1930..Free Bas 2nd Guar. 5s, July 1, 1936..Free 
Ty lo t 6s, Jan. 1, 1930..Taxable Beech Creek Ext. Ist 3s, Apr. 1, 1951. .Free 
satya TERRE we 1, 1921..Free Paducah & Mem. Div. ist 6s, Feb. 1, 1946..Free Gouverneur Oswegatchie ist 5s, June 1, 1942..Taxable 
1st Gen. 5s Apr. 1. 1942. .Free Pensacola Div. S. F. 6s, Mar. 1,1920.. Taxable Carthage & Adirondack 1st 4s, Dec. 1, 1981..Free 
Bs ~ R = Southeast & St. Louis Div. Mohawk & Malone Ist 4s, Sep. 1, 1991..Free 
rubs Mt. Vernon Branch 6s, Apr. 1, 1923. .Free Ist 6s Mar. 1 1..Fr New Jersey Junction Ist 4s, Feb. 1, 1986..Taxabl 
Sullivan County Coal Branch as Mar. 1, 2081..¥ree an asia ma? oe 2S Settee 
pe Apr. 1, 1990. .Free do 2nd is, Mar. 1, 1980. .Free New York & Harlem 3s, May 1, 2000..Free 
4 selbaie Atlantic & Knoxville & Cin. N. ¥. & Northern Ry, Ist 5s, Oct. 1, 1927..Taxable 
FLORIDA EAST COAST RAILWAY CO. Div. 4s, May 1, 1955..Free N. Y. & Put. R. R. 1st Cons. 4s, Oct. 1, 1993..Free 
ist 4%s, June 1, 1959. .Free Atlantic & Knoxville & North- Norwood & Montreal Ist 5s, Apr. 1, 1916..Taxable 
FORT STREET UNION DEPOT. ern Ist 5s, Dec. 1, 1946. .F ree Jersey Shore, Pine Creek & 
4\¢s, 1941. .Free Henderson Bridge Co. 1st S. suffalio Ry. Ist 6s (Now 
- > wont — F. 6s, Sep. 1, 1981..Free Pine Creek), Dec. 1, 1932..Free 
ia bs ORTH & RIO weeny: + nt aii Kentucky Central 4s, 1987. .Taxable Rome, Watertown & Ogdens- 
, a. Mobile & Montgomery Rail- burg 1st Cons. 5s, 4s & 314s, 1922. .Taxable 
GREAT NORTHERN RAILWAY CO. way ist 4%s, Sep. 1, 1945..Free Oswego & Rome 2nd 5s, 1915. . Taxable 
ist & Ref. 4%s, July 1, 1961..Free Louisville & Nashville South- Rome, Watertown & Ogdens- 
St. Paul, Minn. & Manitoba ern 4 per cent. Joint Bond burg Terminal 1st 5s, May 1, 1941..Taxable 
4s, 444s & 6s, July 1, 1933..Taxable Monon Coll. July 1, 1952..Free Rutland R. R, 1st Cons. 4%4s, July 1, 1941..Taxable 
do. Montana Ext. 4s, Juneil, 1937..Taxable Nashville, Florence & Shef- Ogdensburg & Lake Cham- 
do. Pac. Extension 4s, July 1, 1940..Taxable field Railway ist 5s, Aug. 1, 1937..Taxable plain 4s, 1948. .Free 
Eastern Ry. Co. of Minn., Newport &Cin. Bridge Gen. 444s, July 1, 1945..Free Rutland Canadian R. R. ist 4s, July 1, 1949. .Free 

Nor. Div. 1st 4s, Apr. 1, 1948. .'Taxable Pensacola & Atlantic Ist 6s, Aug. 1, 1921..Free St. Lawrence & Adir. 1st 5s, July 1, 1996..Free 
Minneapolis Union Ry. 1st 6s, July 1, 1922..Taxable South & North Alabama Cons. 2nd 6s, July 1, 1996..Free 
St. Paul, Minneapolis & . Aug. 1, 1936..Free Utica & Black River Ist 4s, July 1, 1922..Taxable 

Manitoba, Montana Cen- LOUISVILLE & JEFFERSONVILLE BRIDGE Lake Shore & Mich. So. 3%s, Junei, 1997..Free 

a tral 5s & 6s, July 1, 1987. .Taxable ’ Mar. 1, 1945.. Free do Deb. 4s, Sep. 1, 1928..Free 
Willmar & Sioux Falls Ry. ‘“ SEY eee i Ser PSR : do 4s, May 1, 1931. .Free 
Co. Ist 5s, June 1, 1938. . Taxable —o & SOUTHWESTERN COLONIZATION. Mahoning Coal R. R. 1st 5s, July 1, 1934..Taxable 
GULF & SHIP ISLAND. te June 1, 1934. . Taxable Kalamazoo, Alleghany & Gr. 
ist Ref. & Term. 53, Feb, 1, 1952..Free MANILA RAILROAD CO.—SOUTHERN LINES. tapids Ist 5s, July 1, 1938..Free 
HOCKING VALLEY RAILWAY CO. ist 4s, May 1, 1939..Free Pitts. & Lake Erie 2nd is, Jan. 1, 1928..Taxabie 
ist Cons. 414s, July 1, 1999..Free MEXICAN INTERNATIONAL RAILWAY COMPANY. Pitts., McK. & Yough. 1st 6s, July 1, 1932..Free 
Columbus & Hocking Valley Ist Cons. 4s, Sep. 1, 1977. .Free do 2nd 6s, July 1, 1934. .Free 

Ist. ext. 4s, Oct. 1, 1948..Free THE MIDLAND TERMINAL RY. CO. McKeesport & B. Ver. 1st 6s. July 1, 1918..Free 
Columbus & Toledo Ist 4s Ist S. F. 5s, Dec. 1, 1925..Free Detroit & Bay City 5s, Mar. 1, 1931. . Taxable 

ext. to Aug. 1, 1955..Free MINNEAPOLIS & ST. LOUIS. Michigan Air Line 4s, Jan. 1, 1940. .Free 

HOUSTON BELT & TERMINAL. lst 7s, June 1, 1927.. Taxable Jackson, Lansing & Saginaw ; 
ist 5s, July 1, 1987..Free Pacific Extension Ist 6s, Apr. 1, 1921..Taxable 6 em. Com. B.S. Be, «Sap. 3, Nt. Pree 
ILLINOIS CENTRAL. do. ist Cons. 5s, Nov. 1, 1934. .Free ie Cares Oe. m, = Spr. 3, 208. .ree 
ist 4s, Jan. 1, 1951..Taxable do. Ist. & Ref. 4s, Mar, 1, 1949. .Free Battle Creek & Sturgis Ist 3s, Dec. 1, 1989..Taxable 
ist 3%s, Jan. 1, 1951..Taxable Des, Moines & Fort Dodge N. Y., Chic. & St. Louis 1st 4s, Oct. 1, 1937 Free 
Ext. 3s, Apr. 1, 1951..Company ist 4s, 30-yr., Jan. 1, 1935..Free ee re os May 1, 1961..) ied 
has refused to pay | MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE, Sean Semen Se. Tes, 208: Oe, Jan. 1, S06t,. Semen 
Ist Sterling 3s, Mar. 1, 1951. . Taxable Ist Cons. 4s, July 1, 1938. .Free wa Toes CENTRAL LINES 
Coll. Tr. 4s, Apr. 1, 1952..Taxable Cent. Term.—Chic. Term. 5% Equipment Trust of 1907 to 1922, . Taxable 
Ref. 4s, Nov. 1, 1955..Free Ist 8. F. 4s, Nov. 1, 1941..Free Ge Mamgmant Trent of 1910 to 1926. . Taxable 
Pur. Lines 1st 314s, July 1, 1952..Free MINNEAPOLIS, SAULT STE. MARIE & ATLANTIC, | NEW YORK, NEW HAVEN & HARTFORD. 
Louisville, N. Orleans & Tex. ist 4s, Jan. 1, 1926..Taxable Conv. Beh. A, Feb. 1, 1914. .Free 
Col. Tr. 4s, Nov 1, 1958..Taxable MISSISSIPPI CENTRAL R. R. CO. 50-Yr. Noncony. 4s, Mar. 1, 1947..Taxable 
Cairo Bridge Bond of 1950 4s, Dec. 1, 1950..Taxable ist 5s, July 1, 1949. .Free 46-Yr. Nonconv. 34s, Mar. 1, 1947..Taxabie 
Ler Litchfield Division 1st 3s, Jan. 1, 1951..Free MISSOURI, KANSAS & TEXAS. Non conv. 34s, Apr. 1, 1954..Free 
Louisville Div. & Term. ist 4s, June 1, 1990..Taxable 50-Yr. Nonconv. 4s, July 1, 1955..Taxable 
1st 3%és, July 1, 1938..Free 2nd 4s, June 1, 1990. . Taxable Nonconyv. Deb. 4s, May 1, 1956..Taxable 
Middle Div. (Kankakee & Ist Ext. 5s, Nov. 1, 1944..Free Conv. 34s, Jan, 1, 1956. .Doubtfud 

Southwestern) 5s, Aug. 1, 1921..Taxable Ist & Ref. 4s, Sep. 1, 2004..Doubtful Conv. Deb. 6s, Jan. 15, 1948. . Taxable 
Omaha Division ist 3s, Aug. 1, 1951,..Free Gen. 4s, S. F., Jan. 1, 1936..Free Cons. Ry. Co. 3s & 3s, 

St. Louis Div. & Terminal St. Louis Div. ist Ref. 4s, Apr. 1, 2001..Free & 4s, 25-Yr. Deb. Feb. 1, 1930. .Free 

8s & Sis, July 1, 1951. .Free Dallas & Waco Ry. Co. Ist 5s, Nov. 1, 1940..Free do Deb. 4s, July 1, 1954. .Free 
Springfield Div. 1st 34s, Jan. 1, 1951..Free Kansas City & Pac. R. R. Co. do Deb. 4s, Jan. 1, 1955..Free 
Western Lines Ist 4s, Aug. 1, 1951..Taxable Ist 4s, Aug. 1, 1990..Free do Deb. 4s, Apr. 1, 1955. .Free 
Belleville & Carondalet 1st 6s, June 1, 1925..Taxable Missouri, Kansas & Eastern do Deb. 4s, Jan. 1, 1956..Free 
Carbondale & Shawneetown Ist 5s, Apr. 1, 1942..Free Harlem Riv. & Port Chester 

1st, 4s, Mar. 1, 1982..Company Missouri, Kansas & Oklahoma ist 4s, 50-Yr. May 1, 1954..Free 

has refused to pay 1st 5s, May 1, 1942. .Doubtful Central New England Ry, ist 
Chicago, St. Louis & New Missouri, Kans. & Texas Ry. 4s, 50-Yr. Jan. 1, 1961..Free 
Orleans 3%s & 5s, June 15,1951. .Free Co. of Tex. ist 5s, Sep. 1, 1942..Free Boston & N. Y. Air Line Ist 
do. (Memphis Div.) 1st Sherman, Shreveport & South- 4s, 50-Yr. Aug. 1, 1955. .Free 2 
4s, Dec. 1, 1951. .Taxable ern ist 5s, Jan. 1, 1943. .Free Hartford Street Ry. 1st 4s, Sep. 1, 1930..Taxable 
St. Louis Southern R. R. Texas & Oklahoma Ist 5s, Sep. 1, 1943. .Deubtful The Housatonic R. R. 50-Yr. 
Ist 4s, Sep. 1, 1951..Company MISSOURI PACIFIC, Cons. 4s, Nov. 1, 1937..Taxable 
has refused to pay 1st Cons. 6s, Noy. 1, 1920. .Taxablie The Naugatuck R. R. 50-Yr. 
INDIANA, ILLINOIS & [OWA R. R. 1st 5s, Jan. 1, 1917..Taxable 1st 4s, May 1, 1954..Free 
ist 4s, July 1, 1950. . Free Lexington Div. ist Coll. 5s, Aug. 1, 1920..Taxable N. Y. Providence & Boston 
INTERNATIONAL & GREAT WESTERN R. R. Missouri: Pac. Rr. Co. ds, Mar. 1, 1945. .Free Gen. 4s, Apr. 1, 1942.. Taxable 
ist 6s, Nov. 1, 1919..Taxable do. Conv. 5s, ist & Ref., Sep. 1, 1959..Free N. Y. Westchester & Boston 
= IOWA CENTRAL RAILWAY CO. és. oa Stk Ge ant, ; 1st 4%s, July 1, 1946..Free 
1st 5s, June 1, 1988. .Taxable from 06 formerly 7 New Haven & Derby Cons. 5s, May 1, 1918..Taxable 
Ist & Ref. 4s, Mar. 1, 1951. .Free per cont... July 1, 1988. .Taxable N. Y. New England Boston 
JAMESTOWN, FRANKLIN & CLEAR. RK R. CO. Boonville, St. Louis & South- ; Term. 4s, Apr. 1, 1939..Taxable 
ist 4s, June 1, 1900, .Pree ern 1st 40-yr. 5s, Aug. 1, 1951..Free New England R. R. Cons. 5s 
KANSAS CITY SOUTHERN. Central Branch Ry. Co. & 4s, July 1, 1945..Company 
Ist 3s, Apr. 1, 1950. .Free 1st 4s, Feb. 1, 1919..Free has refused to pay 
Ref. & Imp. 5s, Apr. 1, 1950..Free Central Branch Union Pa- Providence Securities Deb. 4s, 
Kansas City Term Railroad cific 1st 4s, Jan. 1, 1948..Free 50-Yr. 1957. .Free 
ist 4s, Jan. 1, 1960..Free Leroy & Caney Valley Air Providence & Springfield 1st 5s, July 1, 1922..Taxable 
LAKE ERIE & WESTERN RAILROAD COMPANY. Siesta Ba. July 1, 1926..Taxabte Providence Terminal ist 4s, 
Ist 5s, Jan. 1, 1987..Free Pacific R. R. of Missouri 1st 50-¥r. Mar. 1, 1956. .Free 
2nd 5s, July 1, 1941..Free Ext. 4s, 1938. .Taxable Worcester & Conn, Eastern ist 
Northern Ohio Railway Co, do. 2nd 5s, July 1, 1938. .Free 4%s, Jan. 1, 1943..Free 

Ist 5s, Oct. 1, 1945. .Free St. Louis, Iron Mt. & South- NEW YORK, ONTARIO & WESTERN. 

LEHIGH VALLEY RAILWAY COMPANY. ern Gen. Cons. & Land tef. 4s, June 1, 1992. .Free 
ist 4%s (N.Y.) July 1, 1940..Free Grant 5s, Apr. 1, 1931..Taxable Gen.4s, June 1, 1955..Free 
Lathe Tatiey ReteeeaiPean.) _— do. Unifying & Ref. 4s, July 1, 1929. .Free NORFOLK & SOUTHERN 

Gen. Cons. 4s, _ May 1, 2008. .Free do. River & Gulf Div. ist & Ref. 50-Yr. 5s, Feb. 1, 1961..Free 

Lehigh Valley Term. Rail- 1st 4s, May 1, 1933. .Free ast Ss ac. 4, Sad wet 
=e way 1st 5s, Oct. 1, 1941..Free Verdigris Valley Independence A Abpoge eels . 
Lehigh Valley Coal Co. 1st 4s & Western ist 5s, Mar2i, 000. Samete | MORPOLE 6 WESTERN —" 

& 5s, Jan, 1, 1933..Free MOBILE & OHIO. Gen. 6s, ; May 1, 1951. -Free 
Lehigh & New York 1st 4s, Sep. 1, 1%5..Free ist 6s, Dec, 1, 1927..Taxable Imp. & Ext. Loan és, Feb. 1, 4. -Free 
Elmira, Cortland & Northern 1st Ext. 6s, July 1, 1927. . Taxable New River Division 1st 6s Apr. 1, 932 -Free 

Ist 5s & 6s, Apr. 1, 1914..Taxable Gen. 4s, Sep. 1, 1938..Taxable ist 4s, Cons. Oo 5 ae Free 

LONG ISLAND RAILROAD. Montgomery Div. ist 5s, Feb. 1, 1947..Taxable Div. 1st Lien & Gen July 1, qin -Free 
Ist Cons. 4s & is, July 1, 1931. .Free Mobile & Ohio-St. Louis Div. Conv. 10-25 Yr. 4s, June 1, 1932. . Free 
do Gen. 4s, June 1, 1938. . Doubtful 5s, Dec. 1, 1927..Free Conv. 10-20 Yr. 4s, Sep. 1, 1962 Free 
do Ist 4%s (Ferry) Mar. 1, 1922. .Taxable St. Louis & Cairo 1st 4s, Jan. 1, 1931..Taxable Conv. 10-25 Yr. 4%is Sep. 1, 1938..Free 
do Stewart Lines 4s, June 1, 1932. .Doubtful NASHVILLE, CHATTANOOGA & ST. LOUIS RY. Pocahontas Joint 4s, Pocahon- ; 
do Unified 4s, Mar. 1, 1949. .Free 1st Cons. 5s, Apr. 1, 1928..Taxable tas Coal Lands P. M. Dec. 1, 1941 -Free 
do Deb. 5s, June 1, 1934..Taxable Jasper Branch 1st 6s, Jan. 1, 1923..Taxable Columbus Con. & Term. Ist 5s, Jan. 1, 1922. .Free 
do Ref. 4s, Mar. 1, 1949..Free MeMinnville Div. 1st 6s, Jan. 1, 1917..Taxable Sciota Valley & New England _ 

N. Y., Brooklyn & Man. Beach NATIONAL RAILROAD OF MEXICO. R. R. 1st 4s, Nov. 1, 1989. .Taxable 

Railway 1st Cons. 5s, Oct. 1, 1935..Free Prior Lien 4%s, 50-Yr. S. F., July 1, 1957..Free NORTHERN PACIFIC RAILWAY. 

N. ¥. & Rockaway Beach Rail- Guar. Gen. 4s, 70-Yr. S. F., Oct. 1, 1977..Free Prior Lien Ry. & Land 
way Co. Ist 40-Year 5s, Sep. 1, 1927..Company Prior Lien 4%%s, Oct. 1, 1926..Free Grant 4s, Jan. 1, 1997..Free 
has refused to pay 1st Cons. 4s, Oct. 1, 1951..Free Nor. Pac. Gen. Lien Ry. & 
Long Island Railroad Co.North NEW ORLEANS, MOBILE & CHICAGO. Land Grant 3s, Jan. 1, 2047..Free 

Shore Branch Ist Cons. 5s, Oct. 1, 1982. .free ist & Ref. 5s, Jan. 1, 1960..Free Nor. Pac. St. Paul-Duluth 

LOUISIANA & ARKANSAS RAILWAY. NEW ORLEANS & NORTHEASTERN. Div. 4s, Dec. 1, 1996..Free 

re Ast 5s, Sep. 1, 1927..Free P. L. 6s. Nov. 1, 1915. . Free do Duluth Shore Line 5s, Sep. 1, 1916..Taxable 
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Name. Maturity. 
Ist 6s, Jan. 


St. Paul & Northern Pac. 
Gen. 6s, 
Nor. Pac. Ry. St. Paul-Duluth 


Div. 1st 5s, Aus. 


do St. Paul & Duluth Div. 


2d 5s, Oct. 


do St. Paul & Duluth Div. 
Ist Cons. 4s, 


Ist and ref. 4s, Jan. 
PACIFIC COAST COMPANY. 

Ist 5s, June 1, 1946.. 
PENNSYLVANIA RAILROAD. 

Ist Real Estate 4s, May 1, 

Cons. 5s, Gold, Sep. 

Cons. 4s, Gold, May 1, 

Cons. Mtg. Sterling 34s, July 


Cons. Mtg. Sterling 4s, May 
Cons. Mtg. Gold 4s, May 
Conv. 34s, Gold, Met, 


Allegheny Val. Ry. Co. Gen. 4s, Mir. 
Belvidere Del. RR. Cons, “es, Jan. 


Delaware River RR. & Bridge 


Co. 4s, Aug. 1, 
Phila, Balt. & Wash. Ist 4s, Nov. 1, 
Pitts., Va. & Char. Ry. 1st 4s, Nov. 1, 
Sodus Bay & Southern Ist is, July 1, 1924.. 
Sunbury & Lewistown Ry. 1st 4s, July 
U. N. J. R. R. & Canal! Gen 4s, Feb. 


PENNSYLVANIA COMPANY. 
Ist 44s, Jv 





» Trust Ctf., Ser. B, 1 


Guar. 319s, Trust Ctf., Ser. C, Dec. 
Gold Loan of 11 Stgs, Nov. 
, Ser. D, Dec. 

15-25 Yr. G. Loan of 1906 4%, Apr 
Cin., Leb. & Nor. Ist Cons. 4s, Nov. 
Cleve. & Marietta Ry. Co. 4'9s, May 





Guar. Trust Cif 


Cc. & P. R. R. Gen. 4148s, Ser. A, 








do Gen, i",8, Series B, 

do Gen Series C, Nov, 

do Gen 2s, Series D, Apr 
Erie & Pittsburgh Gen, 314s, July 1, 
Grand Rapids & Ind. Ext. 44s, July 1, 
Ohio Connect. Ry. Co. Ist 4s, Sep. 
Pitts., Y. & A. Ist Cons. 5s, Nov. 
Tol., W. Val. & ©. 4gs, Ser. A, July 

do 44s, Series B, July 

do is, Series C sep. 


#ITTSBURGH, CINCINNATI, CHI 


Cons. 4'os, Series A, ect. 
Cons. 414s, Series ™, Apr 
Cons. 414s, Series C, Nov. 
Cons. 4s, Series |), Nov. 
Cons, 3'gs, Series E, Aug. 
Cons. 4s, Series F, Dec. 
Cons. 4s, Series G, Nov. 
Cons, 4s, Series H, Feb. 


Chi., St. L. & Pitts. Ist Cons. 


S. F. Coupon bond Ss, Oct. 


PEORIA & PEXIN UNION 


Ist 6s, Feb. 
2nd 4's Feb. 
PERE MARQUETTE R. R 
Ref, 4s, Jan. 
Chie. & Wes: Mich. Ist 5s, Dee 
Flint & Pere Marquette 6s, Oct. 
do Ist Cons. Ss, May 
Tilint & Pere Marquette Port 
Port Huron Diy. Ist 5s, Apr 


Saginaw, Tuse. & [luron Ist 4s, Aug 
PHILIPPINE RAILWAY COMPANY 
Ist 4s 30 yr. S. F., July 
PITTS., SHENANGO & LAKE ERIE 


Ist 5s, Oct 
Cons. Ist 5s, July 
READING Co. (PHILA. &€ READ, COAL & 
Gen, 4s, Jan 
Jersey Central Coil. 4s Apr 
Atlantic City Ist Cons. 4s, July 1, 


8ST. JOSEPH & GRAND ISLAND 
ts, Jan 

8T. LOUIS & SAN FRANCISCO 
1”) per cent. Common Stock 
Trust Certif. Chic. & East- 





ern Illinois R. R., July 
Gen. is & 54s, July 
Cons. 4s, July 
Gen. Lien 15-20 Yr Gold 
Bond 5s, May 
Southwestern Div. 5s, Oct 
do Ref. Mtg. 4s, July 
Kansas City, Ft Scott & 
Memphis Con ts, May 
do Ref. 4s, Oct. 
Kansas City & Memphis Ry; 
& Bridge Ist 5s, et 
Ozark & Cherokee Central 
Ist 5s, Oct 
ST. LOUIS SOUTHWESTERN RY 
Ist 4s, Nov 
Ist Cons. 4s, June 
4 per cent. Income Bond Cer- 
tificates 2nd 4s, No 
Gray's Point Term. 5 per cent. 
50-Yr. Ist Mtg., Dec. 


SAN ANTONIO & ARANSAS PASS 
4s, 


BAN FRANCISCO & NORTH. PACIFIC 
5 per cent, 30-Yr. Ist Mtg., Jan. 


SEABOARD AIR LINE. 


Ist 50-Yr. 4s Apr 
Adj. Mtg. 5s, Oct. 
Ref. 4s, Oct. 
Auanta-Birmingham Ist 4s, May 


Carolina, Central ist Cons. 4s, Jan. 


Florida Central & Peninsula 


Ist 5s, July 
do. Ist Land Grant 5s, Jan 
do. Cons. 5s, Jan. 


Georgia & Alabama Ist Pref- 


erence 50-Yr. 5s, Oct. 


Georgia, Carolina & North- 
ern ist 5s, 
Seaboard & Roanoke ist 5s, 


Name. 
SOUTHERN PACIFIC COMPANY. 
Central Pacific Stock Collat- 


Feb. 1, 1923.. 


June 1, 1968 
Washington Central Ry. Ist 4s, Mar. 1, 1948.. 

NORTHERN PACIFIC TERMINAL. 

DREGON-WASHINGTON R. R. & NAV. CO. 


s, ‘rusts Ctf., Ser. A, 5 p. 


do 





TERMI 





ist 








July 1, 1929.. 
July 1, 1926.. 


eral 4s, Aug. 
Central Pac. Ry. 1st Ref. 4s, Aug. 
Central Pacific Ry. 3%s, Aug. 

do. Through Short Line 
Ist 4s, Oct. 


Galveston, Harris. & San An- 
tonio (Mexican & Pacific 


Ext.) Ist 5s, May 
Gila Valley, Globe & North- 
ern Ist 5s, Nov. 
Houston, East & West Texas 
Railway Ist 5s, May 
Houston & Texas Central Rail- 
road Ist 5s, July 
do Gen. 4s, Apr. 
do Waco & Northwestern 
Div. 1st 6s, May 
Austin & Northwest. Railroad 


Ist 5s, July 
Louisiana Western Railroad 


Ist ts, July 
Morgan's Louisiana & Texas 

Railroad & S. 8S. Ist 7s, Apr. 

do Alexander Ext. 6s, July 
Northern Railway Co. of Cal. 

Ist 5s Oct. 


Oregon & Cal. Railroad Ist 5s, July 
South. Pac. of Cal. Ist Cons. 5s, Nov. 
South. Pac. Coast Railway 

Ist Guar. 4s, July 1, 


Fran. Term. Ist 4s, Apr. 


Texas & New Orleans Cons. is, July 
Southern Pac. Railroad 1st 


tef. 4s, Jan. 


Southern Pac. Co. 4s, 20-Year 


Conv. June 
SOUTHERN RAILWAY COMPANY. 
Ist Cons. 5s, July 


Dev. & Gen. Mtg. 4s, Apr. 
Mobile & Ohio Coll. 4s, Sep. 
Memphis Div. Ist 4%s & 5s, July 


Louis Div. Ist 4s, 50-Year, Jan. 


Alabama Central ist 6s & In- 
come &s, July 
Atlantic & Danville Railway 


ist 4s, July 


do 2nd 4s, July 
Auantie & Yadkin Ist 4s, Apr. 
Columbia & Greenville Ist 6s, Jan. 
East Tenn., Vir. & Georgia 5s, July 


do Cons. Ist 5s, Nov. 
do Reorg. Lien ds, Sep. 
Georgia & Mid. Ry. Ist 3s, Apr. 
Georgia Pacific Ist 6s, July 
Knoxville & Ohio Ist 6s, July 
Mobile & Bir. Prior Lien 5s, 

do Ist 4s, July 
Richmond & Danville Cons. 4s, 

do Deb. 5s, Apr. 
Rich. & Mecklenburg Ist 4s, Nov. 
South Car. & Ga. Ist 5s, May 





Mid. Ry. Ser. ** 


do Ser. “D’’ 4s & is, 


do Ser. “E”’ is, 
Ser. ‘‘F’’ is, 


Gen. 5s, May, 


Virginia & Southwest. Ist 5s 


lW-Year, Jan. 

do Ist Cons. 5s Apr. 
Washington, Ohio & Western 

Ist 4s, Feb. 


West. North Car. Ist Cons. 6s, July 
SVOKANE INTERNATIONAL RAILW-: 





Western Division Ist 5s, Oct. 
Toledo & Ohio Central Gen. 5s, June 1, 
Kanawha & Michigan Ry. 


Ref. 4 n0-Yr Bond, Oct. 


UNION PACIFIC RAILROAD CO. 
Ist. Mtg. R R. & Land 

Grant 4s, July 1, 

20-Yr 4 per cent. Conv. Gold 


Bond, July 1, 
Lien & Ref. 4s, June 1, 
Oregon R. R. & Nav. Co. 
Cons. 4s, June 1, 
zon Short Line Ist 64s, Feb. 
do Ist Cons. 5s, July 
do Ref. 25-Yr. 4s, Dec. 
Utah & Northern Cons. ist 5s, July 
do, ext. 4s, July 1, 
VANDALIA RAILROAD CO. 
Cons. 4s, Series ‘‘A,’’ Feb. 
Cons. 4s, Series ‘“‘B,”’ Nov. 


VERA CRUZ & PACIFIC. 
Ist Guar. 4's, 

VIRGINIAN RAILWAY CO. 
lst 50-Yr. 5s, 


~ 


Maturity. Condition. 


1949. . Free 


1949. 
1929. 


1954. 


1931. 
1924. 
1933. 


. 1937. 
1921. 


1930. 
1941. 
1921. 


, 1918. 
, 1920. 


. 1938. 
, 1927. 
1937... 
1937. 
1950. 
1943. 


, 1955... 





, 1949. 
1916. 
1930. 
1956. 
1938... 
1946. 
1922. 

, 1925. 
1945. . 
1945. 
1915. 

» 1927. 

1948. 

. 1919. 
1916. 
1921.. 
1926. 
1931. 
19356. 


, 2005. 
» 1958. 


. 1924. 
1914. 


AY. 


1952 


1947. 


1922. 


.Free 


Free 


. Free 


. Free 


. Taxable 


- Taxable 


. Taxable 
. Taxable 


. Taxable 


. Taxable 


. Taxable 


. Taxable 
. Taxable 


. Taxable 
. Taxable 


Free 


- Taxable 
. Free 
. Taxable 


Free 


. Free 


. Free 
.. Free 
. Free 
3. . Free 
. Free 


3.. Free 


.Free 
. Free 
. Free 
-Taxable 
- Taxable 
. Free 


Free 


. Free 
. Taxable 
. Free 


Free 


. Free 
. Taxable 
- Taxable 
. Free 
. Taxable 
- Taxable 


Taxable 


- Taxable 
- Taxable 
. Taxable 


. Free 
. Free 


Free 


. Taxable 


Ist 5s, July 1, 1955. .Doubtful 
NAL RAILROAD ASSOCIATION OF ST. LOUIS 
41. 8, Oct. 1, 1939..Taxable 
t Cons. 5s, Aug. 1, 1944. . Free 
Ref. S. F. 4s, Jan. 1, 1953..Free 
louis Merchants Bridge 
Term, 5s, Oct. . 1930. . Free 
TEXAS & PACIFIC RAILWAY COMPANY. 
os, June 1, 2000. .Free 
Inc. 5s, Dec. 1, 2000. . Free 
Louisiana Div. Branch Lines 
st 5s, Jan. 1931. . Free 
Weatherford, Mineral Wells & 
Northwestern Ist 5s, Aug. 1, 1930. . Free 
EDO & OHIO CENTRAL RAILWAY. 
: “4S July 1, 1935. .F 





st 4s, Apr. 1990. . Free 
do. 2nd 5s, July 1, 1927..Free 
TOLEDO, PEORIA & WESTERN RAILWAY. 
Ist 4s, July 1917. . Doubtful 
TOLEDO, ST. LOUIS & WESTERN R. 
Prior Lien S'gs, July 1, 1925..Free 
4s, Apr. 1950. . ree 
Gold Bds. of 1917, Ser. **A” 
& *“*B" @&, Aug. 1917..Free 
TORONTO, HAMILTON & BUFFALU. 
Ist 4s, June 1, 1946. .Taxable 
ULSTER & DELAWARE R. R. 
Ist Cons. 5s, June 1, 1928..Company 


has refused to pa 


. Free 


1927. .Free 
2008. . Free 


146, . Free 


- Taxable 


1046... Pree 


1926. 


1933 . 


19. 





1957. 


1920. . Free 
. Taxable 
- Taxable 


. Free 
. Free 


July 1, 1934..Free 


May 1, 1962..Free 








Name. 
WABASH RAILROAD CO. 
ist 5s, 
2nd 5s, 
Deb. 6s, 
20-Yr. Equip. S. F. Bond 
5s, Ist Lien, 


Ist Lien 50-Yr. 4s Term. 


Bond, 

Ist Ref. & Ext. 50-Yr. 4s, 
Detroit & Chic. Ext. Ist 5s, 
Des Moines Div. Ist 4s, 
Omaha Div. Ist 3s, 
Toledo & Chic. Div. ist 4s, 


ist 4s, 50-Yr. Gold Bond, 
2nd 4s, 50-Yr. Gola Bond, 


WASH TERMINAL COMPANY. 


Ist 3%4s & 4s, 


Ist “}+Yr. 4s, 


Maturity. 


May 1, 
Feb. 1, 
July 1, 


Mar. 1, 


Jan. 1, 
July 1, 
July 1, 
Jan. 1, 
Oct. 1, 
Mar. 1, 
WABASH, PITTSBURGH TERMINAL 
June 1, 
June 1, 


Feb. 1, 
WESTERN MARYLAND R., R. CO. 
Oct. 


Condition. 


1939. .Taxable 
1939. .Taxable 
1939. .Taxable 


1921. . Free 


1934. . Free 
1956. . Free 
1941. .Taxable 
1939. . Free 
1941. . Free 
1941. .Free 
RY. 

1954. . Free 
1954. . Free 


945. .Free 


1952. . Free 


WESTERN NEW YORK & PENNSYLVANIA RY. 


Ist 5s, 
Gen. 4s, 
Income Mtg. 5s, 
WHEELING & LAKE ERIE. 
Lake Erie Div. 1st is, 
Wheeling Div. Ist 5s, 
do. Ext. & Imp. 5s, 
do. Ist Cons. 4s, 
do. 20-Yr. Equip. S. F. 
os, 
WISCONSIN CENTRAL RY. 
ist. Gen. 50-Yr. 4s, 
Superior & Duluth Div. & 
Term. ist 30-Yr. 4s, 


Jan. 


Apr. 
Apr. 


Oct. 
July 
Feb. 
Sep. 


Jan. 
Co. 


July 


May 


1937. .Free 
1943. . Free 
1943. . Free 


1926. .Taxable 
1928. .Taxable 
1930. .Taxable 
1949. . Free 
1922. .Free 
1949... Fre 


1936. . Free 


STREET RAILWAY COMPANIES. 


Brooklyn Rapid Transit Co. 5s, 
do Ist Ref. Conv. 4s, 


do »p. ec. Secured G. Note, 


Brooklyn, Queens County & 
Sub’n R. R. 1st Cons. 5s, 


ao os, 


B’kiyn Union Elev. R. R. Ist is, 


Kings Co. Elev. R. R. Co. 1st 
4s, 
Nassau Elec, R. R. Co. Cons. 
4s, 
Chicago Rys. Co. Ist 5s, 
City & Suburban Ry. (Balti- 
more) Ist 5s, 
Connecticut Ry. & Lighting 
Co. ist & Ref. 4%4s, 
Denver Cons. Tramway Ist 5s, 
Detroit United Railway Ist 
Cons. 4%s, 
Ft. Smith Light & Traction Co. 
Ist S. F. 5s, 
Grand Rapids Ry. Co. Ist 5s, 
Havani Elec. Railway Co, 


Cons. 5s 





Interborough - Metropolitan Co 
Coll. Tr. 414s, 

Interborough Rapid Transit Co. 
Ist & Ref. 5s, 

International Traction Co. Coll. 
Tr. & 

Louisvil Ry. Ist Cons. 5s, 

Manhattan Ry. of N. Y. Cons 4s, 

Manila Electric R. R. & Electric 
Ist Lien & Coll. Tr. S. F. 5s 





Maturity. 


Oct. 
July 
July 


July 
July 
Feb. 


Aug. 


Jan. 


Feb. 


June 


Jan, 


Oct. 


Jan. 


Mar. 
June 


Feb. 
Apr. 
Jan. 
July 
July 
Apr. 


Mar. 


Metropolitan Street Railway Co.: 


B'way. & Seventh Av. Ist 
Cons. 5s, 

Columbus & Ninth Ave. Ist is, 
Lexington Ave. & Pavonia 
Ferry R. R. Co. 1st 5s, 
Metropolitan West Side Elev. 

Ry. 1st 4s, 
Milwaukee Elec. Ry. & Light Co. 
Cons. os, 
o Ref. & Ext. 4%%s, 
do Gen. & Ref, 5s, 
Minneapolis Street Ry. Co. (M., 
L. & M.,) Ist Cons. 5s, 
Montreal Tramways Co. Ist &. 
Ref. Ss 


New Orleans Ry. & Lig) 





Co, Gen. 4428, 
New York Railways Co. Reg. Ist 
R. E. & Ref. 4s, 





do Adj. Mtg. Income is 
New York State Rys. 1st Cons. 
Hiss, 
Portland Ry. Co. Ist & Ref. S. 
F. is 


Portland Ry... Light & Power 
Co. Ist & Ref. S. F. 5s, 
Portland General Electric Co. 

ist Ss, 
St. Joseph Ry., Light, Heat & 
Power Co. Ist 5s, 
St. Paul City Ry. Cable Co. 
Cons. os, 
Third Avenue Ry. Co. Ist Ref. 
{< 
do Adj. 5 p. c. Income, 
Third Avenue R. R. Co. 1st 5s, 
Tri-City Ry. & Light Co. Coll. T. 
Ist Lien S. F. 5s, 
Underground Elec. Rys. 
Londen, Ltd., P. L. 4%2s, 
do Income Bonds 6 p. c. 


Union Elev. Ry. of Chicago Ist 





United Railways Inv. Co, of San 
r (Pitts. Issue,) 
Ist Lien Coll. Tr. S. F. 5s, 

United Railways Co. of St. Louis 
Ist Gen. 4s, 

St. Louis Transit Co. Ref. & 
Imp. 5s, 

United Railroads of San Fran- 
cisco S. F. Secured by Ist 
Gen. Deed of Trust 4s, 

Virginia Ry. & Power Co. Ist & 
Ref. is, 





Dec. 


Sep. 


Sep. 


Aug. 


Feb. 
Jan. 


Dec. 


Jan. 


July 


July 


Jan. 
Jan. 


Feb. 
July 
Nov. 
Jan 
Jan. 
Jan. 
July 
Apr. 


Jan. 
Jan. 


May 
July 


Oct. 


Apr. 


~ 





1918. .Free 
1941. .Taxable 
1941. .Taxable 
1950. .Free 


1949. .Taxable 


1951. . Free 


, 1927..Free 


» 1922. .Free 


1951. . Free 
1935. .Taxable 


1932. . Free 


1936. . Free 


, 1916..Free 


1952. .F ree 


1956. . Free 


1966. .Taxable 


, 1949.. Free 


1930. .Free 


, 1990. .Free 


, 1953..Free 


1945. .Taxable 


, 1993. . Taxable 


1993. .Taxable 


» 1938S. . Free 


, 1926..Free 


1931. .Free 


, 1951. .Free 


3, 1919. .Taxable 


1941. . Taxable 


1935. . Free 


, 1942. .Free 


1942. .Free 


1962. . Free 


, 1920. . Free 


1942. . Free 


, 1935. .Free 


, 1937. .Free 


1937. . Taxable 


.Free 
. Free 


. Free 


. 1955. .Taxable 
, 1948. .Taxable 


, 1945. .Taxable 


, 1926. .Free 
, 1994. .Free 


, 1924. .Free 


July 1, 1054..Free 





Condition, 
1, 1945. . Taxable 
, 2002. .Free 
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GAS AND ELECTRIC LIGHT COMPANIES. Name. Maturity. Condition. Name. M Condition. 

Name. Maturity. Condition. Public Service Corporation of Rochester & Pittsburgh Coal & 

Atlanta Gas Light Co. Ist 5s, June 1, 1947. . Free M. J. Gen. 8. F. Se, Oct. 1, 1959..Free Iron Co. (Helvetia) Pur 

Grookiyn Union Gas is, May 1, 1945..Taxable Ray Consolidated Copper Co. 1st chase Money 5s, Ma rl cuble 

Buffalo City Gas Co. Ist 5s, Oct. 1, 1947..F ree Cony. 6s, Jan, 1, 1921..Free St. Louis, Rocky Mt. & Pacifix 

California Gas & Electric Cor. St. Joseph Stock Yards 414s, Jan. 1, 1930..Taxable Co. 1st 5s, July 1, 1955. . Free 
. aia th ‘ 27 Tree St. Louis ‘Terminal Cupples Sunday Creek Co. Coll. Trust Ss. July 3 44. .Kree 

Unifying & Ref. 5s, Noy. 1, 1987..Fre “ = : “2 € 
“olumbus Gas. Co. Ist 5s, July 1, 1982. .Taxable Station & Property Co. ts Tennessee Coal, Iron & BR, I: 

| Connecticut Railway & Lightine . Ist 444s, June 1, 1917. .Doubttul Co. Gen. 5s, July 1. 1951 

Co. Ist & Ref. 4%s, Jan. 1, 1951..Free Sierra & San Francisco Power de Birmingham Div. ist 
Consumers’ Gas Co. of Chicago ‘ 1st 5s, 2 ae Aug. 1, 1949. . ree Cons. 6s, Ja 1 17 axuble 

Ist 5s, Dec. 1, 1936. . Taxable South Yuba Water Co. of New do ‘Tennessee Div. Cons. 6s, Ja 1917. . Taxable 

but company will pay. _, york Cons. 6s, July 1, 1928. .Taxable Cahaba Coal Mining Co. ist Gs, Dec. 1. 1922. .'Taxabie 

Detroit City Gas Co. Gold. Mtg. is : United States Mortgage & Trust Utah Fuel Co. 1st Gold S. F. 5s, Mar. 1 ; Taxable 

ss ; Jan. 1, 1923..Free Co. FR. EL ist Cell Tr Victor Fuel Co. Ist S. F. 5s fuly 1 3. . Taxable 
letroit Gas Co. Cons. 5s Peb. 1, 1918. . Taxable ante. All nerien - -Samatte Virginia Iron, Coal & Coke Co 

, . ° > oe wie Washington Water Power Co. Ist 5s, 1 ! r bi 
Per but company will pay. a Ba . laxable 
1 Detroit Edison Co. 1st Coll. T: Ist Ref. 5s, July 1, 1939. .Free 

hs, Jan. 2, 2008. eee MANUFACTURING & INDUSTRIAL COMPANIES. ' ngs : saa sa ; mens 
Mdison Electric Mluminating Co. American Agricultural Chem- pr anagemag AND TELEPHONE COMPANIES, 

of N. Y. 1st Cons. 5s, July 1, 5. Pree ical Co. Ist Conv. 5s, Oct. 1, 1928. .Free c mag oe ce & Tei. Co. Coll. 

iidison Electric Iuminating Co. American Cotton Oil Deb. 4!4s, Nov. 1, 1915..Free , Be 4s, 9. .Taxable 

of Brooklyn 1st Cons. 4s, Jan. 1, 1939..Free do. Deb. Ss, Muay 1, 1931..Free ra ne _, Mar. 1. 1938 _Frree 
iquitable Gas Light Co. of N. American Hide & Leather Co. ethane “sail og : Ma 3. . Taxable 

Y. 1st Cons. 5s, Mar. 1, 1932.. Taxable ist S. I. 6s, Sep. 1, 1919..Free poate aoa oe 6D Ba Sea 

Gas & Electric Co. of Bergen Co American Ice Securities Deb, 6s, Aor. 1, 1925.. Taxable vommercial Cable ist 4s, J 

Cons. 5s June 1, 1949. . Taxable American Smetlters Securities aay Tel.. & Tel Co. 1st 

‘ Grand Rapids Gas Light Co. 5s, Feb. 1, 1915. .Free Co. E. FF. Gs, / Feb. 1, 1926. .Bree ‘its cadainn Telephone Co. ist 5s. July 1 ; 

Hudson County Gas 5s, Noy. 1, 1949. .'Taxable American Spirits Mfrs. Co, Ist ~etetacre co : ~ : = 5 P »e 

Kansas City, Mo., Gas Co. 5s, Apr. 1, 1922. .Taxable A 6s, Sep. 1, 1915..Taxable . an el. el, o, 1 ; 

rt + . * ic Thread Co Coll. om Mla a ble 

Kings County Electric Light eee eer State T ‘ 

Power 5s Oct. 1, 1987..'Taxable Tr. 4s, Jan. 1, 191. . Free mane Bint Telephone Co 

do P.M. 6s Oct. 1, 1997..Free American Tobacco Co. 6s, Oct. 1, 1944..Free N ist Sa, Fe 
° . OS, . » At. a A yr - °. lew ersey T pl 
do Conv. Deb. 6s, Mar. 1, 1922. .Free do. 4s, Aug. 1, 1951..Free N. se = 3 rs 1 | 
4 do Conv. Deb. 6s Mar. 1, 1925..Free American Writing Paper Co. Seite iin alee , ee 
Laclede Gas Light Co. Ist 5s, May 1 Ist S. i. 5s, July 1, 1919..Taxable — tog agar gA ‘ =f - 
ro Ref. & Ext. 5s os 1 Baldwin Locomotive Works ist : Gen. 4 48, Gold Ss. I 
Milwaukee Gas Light Co. 4s, | May 1 S. F. 5s, May 1, 1940. .Free ganar” as hy sg glo 
ai Newesk Conseitiate’ Ges. Co. Bethlehem Steel Co, Ist . os, Jan. 1, 1926..Free secestSines Eeaai Peal. a 5 : 
Cons. 5s Dec. 1, 1948. . Taxable do. ist Liew & Ref. ds, May 1, 1942..Free sour a es i Tel. & Co. 1 
‘wre on 4 t+ & Central Leather Co. Ist Lien 5s, Apr. 1, 1925..Free Khe Poese . oat 

N. Y. Gas & Electric Lt., Ht. & Torrie , ° “—_— tri . Tm £ ; - ; 

Pr. Co. 1st 5s Dec. 1. 1948. . Free Consolidated Tobacco 4s, Aug. 1, 1951..Free Western L nion Coll. Tr. 5s, - : WS. « LUXADIO 

ao PM & Feb. 1, 1949..Free Corn Products Kefining Co. “ one p. c. Funding & It 

N. Y. & Queens Electric Lt. & S. F. is, Nov, 1, 1931. .Taxable ancy o ' Telewran! — 

Fr. Co. 1st Cons. 5s, Aug. 1, 1980. .Free do 1st S. I. Ss, May 1, 1934. .Free ; on ee ee 1 1 394 
N. ¥. & Richmond Gas Co. 1st ee Sieaticen. “Sugar Ce seceidatees ik di. 00 eS 

is May 1, 1921..¥ree Coll. Tr. 6 \pr. 1, 1918. Free oe a wn ie, oe A904. 

Pacifie Power & Light Co. Ist Distillers’ Securities Corpora- - PE PLETE ; 

& Ref. 5s, Aug. 1, 1930..Free tion Ist Conv. 5s, Oct. 1, 1927. .Free THE FOREIGNER’S EXEMPTION 
Paterson & Passaic Gas & Wiec- EK. 1. du Pont de Nemours -— 

trie Cons. 5s, Mar. 1, 1949. ‘Taxable Powder Co. 41s, June 1, 1936. .Free th. ' he : Fose-teates gh 
redial ME eds Cake Ge. Giaeiel Hating Ca. tet ts, funn L Se That Is Clear, But What of the Inyiolability 

ist Cons. 6s, Apr. 1, 1945.. Taxable General Electric Co. Deb. 3s, Aug. 1, 1942. .Free of His Name? 

Put company will pay. do. Deb. 5s, Sep. 1, 1952..Free ’ ' mn 
do (of Chicago) Ref. Ss, Sep. 1, 1947..lree General Motors Co. ist I:. From The London 7 

Chicago Gas Light & Coke Co. S. F. 6 per cent. Notes, Oct. 1, 1915..Free NEW YORK, Dec. 17. 

Ist 5s, July 1, 1957. .Taxable Illinois Steel Co. Deb. 43s, Apr. 1, 1940. .Free ; : a GOP EROS 

but company will pay. Indiana Steel Co. Ist 5s, May 1, . yhoo Gasdin, Vieo President of the National 

Conomiad? Gee Gx ot Chi- ingersell-Rand Ist 5s, DeeL, City Bank, authorizes the following statement: 

cago Ast 5s, Dec, 1, 1986. . Taxable seine yaa Paper Co. Ist Cons. The public press almost daily contains a statement 

but company will pay. IS, Web. 1, - 

indiana Natural Gas & Oil do Cons, Cony. 5s, Jan. 1, that this, that, or other financial 1 a ae 

. z Co. Ref. 5s May 1, 1936..Free International Steam Pump Co, ceived letters from abroad making a comiplai with 
bie \futual Fuel Gas Co. 1st 5s, Nov. 1, 1947..Free Ist Lien S. EF. 5s, Sep. 1, regard to the irksome provisior ‘ ‘ come 

!biladelphia Company Cony. 5 p. aearte anna Steel Co, ist Conv. tax law, where it concerns the collection at source 

c. Gold Deb., Aug. 1, 1919, . Free 5s, Apr. 1, 1923... Free SKIS 

do Conv. 5 p. ce. Goid. Deb. do Ist Coens. Ss, Mar. 1, 1950. . Free and these letters invariab ee reat TAas 
of 1912, May 1, 1922..Free do Conv. Gold biel. 5s Mar. 1, 1915..Free European investors will refrair r ing upon 
stondard Gas & Electric Conv. Liggett & Myeis Tobuccu Co, Ts, Oct. 1, 1944.. Free American securities with favor ir 

Ss. F. 6s, Dec, 1, 1926. .Taxable do is, \ug. 1, 1951.. Free The ieritation t¢ caused be the xo ars 
Syracuse Lighting Co. 1st 5s. June 1, 1951.. Free P. Lorillard Co. 7s, Oeil. L 1944. Free P ; ; , ‘ 

H (Syr. Lt. & Pr. Co.) do Ss \ug. 1, 1951.. Pree thing, and will soon wear off wher é F erula 
doe Syr. at. . . , tg 61... 

Coll. Trust 5s, July 1, 1954. . ree Mexican Petroleum Co. Ltd. of tions are fully appreciated. The : ions are 
‘rrenton Gas & Electric ist Ss, Mar. i, 40..lree Delaware Ist Lien & Ref. S. so simple and connected with so | ble that 
inien Electric Light & Power F. @s, Ser. A, 1, 1921..Free “ ses ss 

(fo. 1st 5s, Sep. 1, Free National Enameling & Stam just as soon as complian: . ee 

do Ref. & Ext. 5s, fay 1, . Free Co. Ref. 1st Ft. E. S. F. Ss, e 1, 1929. .Free a matter of habit nothing furth heard 
ties Klectrie Light & Powe National Starch Co, Del. 5s, July 4, 1930. .Taxable about it. 
Mlectric & 

ist S. F. 5s, Ja 1, 1950... Free National Tube ('o. tst Ss, Muy 1, 1952..Free American securities are sought f ; aint 
‘tien Gas & Electric Co. Re New York Air Unuake Co. tst : : : 

& I=xt. os July 1, 1957..Free Conv. 6s, Mav 1, 1928. . Free not on account of any love on e 
\Woeetehester Lighting 5s, Dec. 1, 1950. .Mree Railway Stee! Spring Co. Ist Ss, Jan. 1, 1921.. Free for American undertakings, | cause t are 

ia do Ist is, Oct. 1 193L..Free attractive in the way of safety ar tk ite of in- 
onions xe IES te lic Iron & Steel Co. Ist i 
MISCELLANEOUS COMPANIES. a ry hs ae Cc naiiceas 1 1988..7 terest. Safety and yield are the o s that are 
, ‘an rl ’ ‘ —e oo Mtg. & Coll. Tr. S. i’. Ss, Oct. 1, 1984. . Pree ’ 2 

lacie a> Gennes “yg aati ne ulin do 8. F. 5s, Apr. 1, 1940. Free ee cee ee oe Ane SO LORIE Oe 

ere! . H s ) . vo Py 2 Py P > 

porened Vv te Gos 3 . 1. 1025. ."Paxable Standard Milling Co. Ist 5s, Nov. 1, 1950. . Free: maintained American securities wil C 

Ves w., ISt Os, Noy, 1, LU. baxa cs a : d apy ’ 

Cat | ‘:mour & Co Real Fstate The Texas Co. Cony. Goid. Deb. tive, regardless of what criticism ma id ‘out 
. . js « we - 

Ist 4%. June 1, 1989. . Free a fo : _. sen. +, Oat. Epes the collection of coupons in the « claiming 
trvalkivn Ferry Co. of N. Y. i Union Bag & Paper Co. Ist Ss, Juiy 1, 1930..Free fi . : 

. "C ns. Ss k re Aug. 1, 1948..In default United States Realty & Improve- exemption from income tax. Our G nment has 
pores re = Go. ist 4 ve j ment Co. Deb. 5s, July 1, 1924..Free been very liberal in its regulations to insure freedom 
berming o. 1s er “ an Wh Beas ies i . , 

cent. Interim Gold Bond, Apr. 1, 1952..Taxable aia States Reduction & Re- from imposition of income tax on foreign investments, 

a - : ; a aes i Co, Ist S. F. 6s, f Es, 31. .F P P “a 3 icc . 
da. Cons. ! Jan, 1, 1955 .Taxable fe fining 5 - F. ™ . July 1, 1931. .Free and this circumstance will be fu preciated by 
Rush T Bidz Co United States Rubber Co. Coll, : ; 
ia s rn * oa F Apr. 1, 1960..Free 2a. & FF. @, Dec. 1, 1918.. Free the European investor as soon as t ; ulings 

Ss .. '., oS, pr. . * oe ? : 

F ses City & ll necting Ry United States Steei Corporation become known. Form 1,4 on t mpan all 

(U:leare City nne g Fys. a a 5 - . . 

Coll. S. F. Gs. Jan. 1, 1997..Free 8. F. 5s, Coll. Tr. 2d Mtg., Apr. 1. 1963..Free coupons belonging to a mon-resident alien when he 

ioe Cin Se te toc! . Virginia-Carolina Chemical Co, ae : : t at Pere: , 

‘ cago June > 4 . Stores » iris lilies ist Ss Dec. 1, 1922... Free claims exemption from the ax, and it must be signed 
‘ards © . Tr. 5s, Sie. . Pree ; s - ger ee vi i addre 1] th . 

‘bi geting coals de, duly h Sk ee Western Electric Co. 1st 5s, Dec. 31, 1922. .Free in full with his complete address. All th necessary 

thine opper Co. Ist . os, JU ol... - ‘ ; ‘ : as ss 

Comstock Tunnel Co. Ist 4s May 1. 1919..In default Ww estinghouse Electric & Mtg. zs is a description of the security and t maturity of 

Hockensack Water Co. 1st 4s, July 1, 1952. . Free — Cvt. 8. ae a pany : io coupons. If the holder does not like to reveal his 

: , o Sp. ec. Notes, yet. 1, 1917... 

Inspiration Consolidated Coppei b sat ° ‘ — name, all he has to do is request his banker to sign 

y st Gs Mar. 1, 1922. .Free 0. . 

o - = = W ment of ved sie ee, ae the certificate which may accompany coupons; but 
rstitute for pncourage - » , tar a) 1 ; 

Irrigation Works & Devel- COAL AND IRON COMPANIES. his banker undertakes in doing so to forward the cer- 

} opment of Agriculture (S. Sufialo & Susquehanna Iron Co, tificate of the real owner direct to the Treasury De- 
wv A.) 4% per cent. S. F., Noy. 1, 1945. .Taxable tal oc ; June 1, 1932..Free partment not later than the 20th day of the following 

iiernational Mercantile Marine Clearfie & Biiuminous Coa " oilite i : ae . 

| Co. Coll. Tr. 4%%s, Oct. 1, _Free Corporation Ist S. F. 4s, Jan. 1, 1940. .Free month. Further teaiitty i give aabicaushisateorscoss: 

(nternational Navigation Co. Ist Colorado Fuel & lron Co. Gen. alien, that if he finds it inconve: t, through ab- 

S. F. 5s, Feb. 1, 1929. .Doubtful S. F. 5s, Feb. 1, 1943. . Taxable sence .rom home or for other reasons, to sign these 
Mortgage-Bond Co. of N. Y. 4s, Celerade Fuel Co. Gen. &, May 1, 1919. . Taxable certificates he can instruct his bank » do so for 

Ser. 2, Oct. 1, 1966..Free Colorado Industrial Co. 5s, Aug. 1, 1934. . Free P in ee f 
do. 5s, Ser. 3 Jan. 1, 1932. .Free Consolidation Coal Co. Ist Siem, S06 Cite wil be accepted ju: name an tf 

Morris & Co. 4%s, July 1, 1939..Free Ref. S. F. 5s, Dec. 1, 1950. . Free the certificate had been signed by the owner him- 

Newport News Shipbuilding & Consolidated Indiana Coal Co, self. By this method the owner's nav s kept in- 

Dry Dock Co. 5s, Apr. 15, 1990. . Taxable bee oS iv . a > are violate, and is a matter merely between himself, his 
New York Deck Co. 1st 4s, Aug. 1, 1951.. Free Continental Coal Co. Ist 5s, Feb. 1, 1952..Free “WP : 

‘s - . T . States oO me and 

Niagara Falls Power Co. 1st 5s, Jan. 1, 1932..Free Grand River Coal & Coke 1st Gs, Apr. 1, 1919..Taxable banker, and the United States ¢ r nd the 

do. Ref. & Gen. 6s, Jan. 1, 1932..Free Jefferson & Clearfield Coal & latter certainly has the right to this information in 

Niagara, Lockpert & Ontario Iron Co. Ist 5s, June 1, 1926..Taxable order to protect itself against those who object to 

Power Ist 5s, Novy, 30,1954. . Free . do 2d 9s, Pe ‘ June t, 1926. .Taxable income tax, and use every endeavor to evade it. 
(mtario Power Co. of Niagara Kanawha & Hocking Coal & 

Falls 1st S. F. is, eb. 1, 1943..Taxable Coke Co. Ist 5s July 1, 1951. .Free A statement as to how the inviolability of names 
Ontario Transmission Co. Ist Pengeen Velieg. ast Se. Sat is to be maintained and guaranteed by the United 

S. F. Ss, May 1, 1945..Taxable S. f. 5s, July 1, 1928..Taxable Stat G t and its — hai 
Provident Loan Society of N. Y. Pocahontas Consolidated Collier- tates overnment an ms employes i8 beng 

4bes Sep. 1, 1921..Free ies Co. Ine. 5s, July 1, 1957..Free sought 
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Barometrics 





TATISTICAL returns for December show that the slump of | 


business activity continued unabated through the month. The 
production of pig iron declined more than in any single month since 
December, 1907. Daily pig iron capacity at the end of the month 
was 66,168 tons, comparing with 71,686 tons at the end of Novem- 
ber, and 90,791 tons a year before. 
large, but domestic deliveries were little more than half as much 
as the previous low record since the copper producers began issuing 
statistics. Food prices fluctuated actively, with a small net gain, 
Tue AnniAuist Index Number advancing slightly. The number of 
idle freight cars increased by more than 87,000 in the fortnight 
ended Jan. 1, and the surplus on that date was about 171,000 greater 
than it was on the corresponding date last vear. The record of 
business mortality shows that 1913 was a “ peak” year in that 
way as in many others. The number of commercial failures was 
the greatest ever recorded, and only once before 
liabilities greater. It must be noted, however, that capital invest- 
ment of the country is now much greater than ever before, and on 
a percentage comparison of liabilities to capital 1913 would no 
doubt make a more favorable showing against preceding years. 





THE ANNALIST INDEX NUMBER 
Weekly Averages. Years’ Averages. 
je Sree 142.92 | See .139.98 
| NG. Aree ete 142.05 Rise acamoren 143.25 
RNG. Wh» «x Gkedieas 140.94 | Te 137.17 
BG. BO tisanaw ss eee | Aree 80.09 
_ a Era 142.75 Se ee 109.25 


An index number 1s a means of showing fluctuations in the average price 
of a gieup of commodities. The Annalist Index Number shows the fluctuations 
in the average W holesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1913, to date by weeks, and its exact present 
in the chart below: 


Curve of the Food Cost of Living 


position are show) 
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POTENTIALS OF PRODUCTIVITY 
Copper and Iron Produced 





December. ——- — Calendar Year. —— 
1913. 1912. 1913. 1912. 
Tons of pig iron....... 1,983,607 2,782,737 30,722,101 29,388,490 
Pounds of copper....... 138,990,421 148,354,042 1,622,450,829 1.581,920,287 


American Copper Consumed 











The output of copper was’ 





in 1893—were | 








ber. —— Calendar Year. —— 
1913. 1912. 1913. 1912. 
At home, pounds....... 21,938,570 58,491,728 767,351,760 819,665,948 | 
Exported, pounds ...... 73,542,413 65,713,796 869,062,784 746,596,452 | 
Total, pounds ...... 95,480,983 124,205,519 1,636,414,544 1,566,062,400 


Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 
Past Same Week —Sept. 1 to Latest Date. —-. 


Week. in 1913 This Year. Last Year. 
Cotton, “into sight,” bales. .394,034 333,808 10,165,768 10,237,193 
American mill takings...... 155,504 202,700 3,082,709 3,072,224 
*World’s takings ......... 401,471 433,556 6,625,272 6,505,680 


*Of cotton grown in America. 


The Metal Barometer 
—End of December.— 
1913. 


1912. 1913. 1912. 
Paily pig iron capacity, tons. 66,168 90,791 71,686 86,950 
U. S. Steel’s orders, tons.... 4,282,108 7,932,164 4,396,347 7,852,883 
World's copper stocks, lbs.. .157,563,667 202,170,182 107,849,429 183,111,259 


Building Permits 














November, 122 Cities. November, 107 Cities. 
1913. 1912. 1913. 1912. 
$61,096,254 $67,643,792 $36,514,585 $54,452,010 


Immigration Movement 





























October. --—Four Months.--— 
1913. 1912. 1913-14. 1912-13. 
De |. ues panseemenaed 134,140 108,300 534,811 374,389 
ES ee ee 26,998 27,153 95,915 101,279 
POE. cicckdcans aces + 107,142 + 81,147 + 438,896 + 273,110 
OUR FOREIGN TR ADE 
November Eleven Months. 

1913. 1912. 1913. 1912. 
po eer $245,645,895 $278,244,191 $2,250,929,517 $2,148,902.186 
NEE cecracesens 148,594,741 158,094,898  1,608,829,114  1,663,977,611 

Excess of exports. $97,051,154 $125,149,293 $642,100,403 $484,924,575 


Exports and Imports at New York 





Exports. Imports. 
1914. 913. 1914. 1913. 
Week ended Jan. 3.. $15,102,560 $15,054,827 $15,726,570 $18,612,549 


—End of November.— | 





January 12, 1914 
FINANCE 

Year Same Period, 

rs Week. Week Before. to Date. 1913. 
Sales of stocks, shares. 1,777,038 1,270,538 2,163,956 2,208,450 
pg 68.90 High 68.44 High 68.90 High 79.10 
Av. price of 50 stocks Low 67.79 Low 67.50 Low 67.50 Low 77.84 
Sales of bonds, par val.$15,924,000 $9,629,500 $19,396,000 $20,130,000 

Av erage net yie Li of ten 

savings bank bonds.. 4.320% 4.325% 4.3225 % 4.1275% 
New security issues. ..$32,857,400 $8,678,000 $41,535,400 $148,923,250 
See 0... 5,498,100 48,000,000 


re 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 
Percentage figures show gains or losses in compari‘ion with a year before. 








The past week. P.C The week before. P.C. The year to date. P.U. 
oe, Ee 3,055,507, 4: 10 — 4.5 $3,363,140,178 — 5.8 $6,918,647,618 — 5.1 
ce See “3 722.7 47, 807 12.7 3,569,732,240 + 0.7 7,292,480,047 6.5 
i ro 3,303,$ 2.£ 3,943,433,459 + 1.5 6,847,367 ,543 — 0.8 
gt eee 3,402 "192 4 i 19 3,498,137,349 —28.2  6,900,864,541 —21.0 
ee ee 3,86 9+-12.8  4,872,738,389 +29.1 8,733,524,598 + 21.3 
ma REET 3,42 3,267 +19.2  3,774,420,502 + 55.2 7,196,723,769 + 35.7 
ne 2,8 70,057 ‘Al 58 -—20.0 2'431, 919,573 + 4.4 5,301,977,031— 8.4 
nee },461,919,573 — 8.4 2,329,141,212 —34.6 5,791,060,785 —21.0 

The Car Supply 

lan. 1, Dee. 15, Dee. 1, Oct. 15,¢ Dec. 31, Jan. 3, Jan. 5, Jan. 6, 

Net surplus of 1914 1915 1913. 1913. 1912. 1912. 1911. 1910. 


all freight cars.188,850 101, 345 > 57,254 *6,048 17,058 135,938 106,924 38,416 
*Net shortage of cars. +Date of busiest use of cars in the year. 
Gross Railroad Earnings 











*Fourth Week *Third Week. All tJuly 1 
n December. in December. November. to Dec. 1 
This PORE 2 kc02ae . -513,103,332 $5,012,624 $130,309,188 $656,749 ,929 
Same last year.... 13,508,685 5,916,293 135;102,578 659,199,453 
Gain or loss..... —$405,353 —$903,669 —$4,793 390 + $2,449,524 
—3.0% —9I.1% —3.5 ao +0.4% 


26 roads. ¥11 roads. {22 roads. 


THE CREDIT POSITION 


Cost of Money 


Last Previous Since Jan.1. —Same Week.— 
wee. Week. High.Low. 1913. i912. 
Call loans in New York.2 @5 2 @10 10 2 2143@7 2 @2% 


Time loans in New York, 


(60-90 days) ........ 3144@4% 4%@ 5 4% 3% 4 @4% 3 @3% 
Commercial discounts: 

New York ..........5 @5% 5%@5% 5% 5 6 3% @4%4 
RE, ccwanasneccd 61%2@7 = 6 %6 7 6% 6 @6% 54@6 
Philadelphia ........55%@5% 6 @6% 6% 5% 5 @5% 4 @4%% 
ree 6 @632 6 @ 6% 6% 6 6 6 
ML Secdcicitoases 5 @5%2 5%@ 6 6 5 446@5 4% @5% 
Minneapolis .........6 @7 6 @7 7 6 6 6 

New Orleans ........ 7 @8 7 @8 8 7 6 @8 6 @8 





New York Banking Position 


t hB s and Trust Companies, Average Figures.) 

Loans. Veposits. Cash. Reserve. 

i Te aaa sare ear $1,879,432,000 $1,744,479,000 $417,589,000 23.94°7 
Week before ........... 1,874,614,000  1,717,649,000 398,820,000 23.22% 

Same week, 1913........ 1,887,819,000 1,746,521,000 411,191,000 23.54¢7 
Last year’s high......... 1,999,530,000 1,855,320,000 443,700,000 25.12% 
on week ended........ Feb. 8. Feb. 8. June 28. June 21. 
Last year’s low......... 1,851,775,000 1,675,988,000 385,222,000 22.74% 
on week ended........ Dec. 20. Dec. 13. Dec. 6. Dec. 6. 


Cendition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller's cail have been (in 
round millions): 
Oct. 21, Aug. 9, June 4, 8. pt. 4, De 3, Now. 10 Nov.16, Sept. a Dec 

Sam TMG TS MT SEM 1909. 1907" 
Loans and discounts. $6,261 $6,163 $6,143 $6,041 $5. 6: 39 $5, 451 $5,149 $4, 751 $4,585 
Se 890 899 915 896 863 816 805 868 661 
P.c. of ‘cash to loans. 14.2 146 149 148 15.3 15.0 156 183 146 








Specie Movement at the Port of New York 














Excess of 
Week Ended Jan. 3: Imports. Exports. Exports. 
RE A a Perr es $123,366 $969,841 $846,475 
DEL ARLANG nidceenkina nah aemeasac 159,248 12,970 * 146,27 
| ER ee aren penis mere $282,614 $982,811 $700,197 
*Excess of imports. 
The Week's Commercial Failures 
Week Week Week Ended 
Ended Jan. 8. Ended Dee. 31. Jan. 9, ’ 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
SR. a dink coe RW Rigas 156 70 157 76 136 55 
ain aaloan awakens 111 32 88 27 109 31 
| Sree ern 113 55 85 35 60 21 
PE: ado ccbbedeeent sa 42 13 51 18 58 26 
United States ........... 422 170 381 156 363 133 
CE Gaapicctnewakiess 51 31 34 16 62 9 
Failures by Months 
1913. 1912. 
December. November. December. November. 
ee ELEC EP ELC TCC 2,569 1,377 1,311 1,175 
EN rere ere $31,480,761 $24,199,485 $15,164, 589 $15,646, 103 
anuhinenisdaitidagiaaaaaets Year——_——______ 
1913. 1912. 1911. 1910. 
Pe. ecko bavn tae 16,037 15,452 13,441 12,652 
EMMMOR ones cecccss G8 slabs $203.117,391 $191,061,665 $201,757,097 





“WEEK'S PRICES OF BASIC C OMMODITIES 


Range since Mean 


Mean price of 


Current Jan. 1. Price other years. 

Price. High. Low. s'ce Jan. 1. 1913. 1912. 

Copper: Lake, per pound............... 15125 15125) 1512515125 «16125 .1597 
Cotton: Spot, middling upland, per Ib.. .1260 .1260 .1230 .1245 1310 -144 
Hemlock: Base price per 1,000 feet... .. .24.50 24.50 24.50 24.50 23. 5 21.65 
Hides: Packer No. 1, Native, per pound.. .1775 18 ltt -17875 = 6.18125 .175 
Petroleum: Crude, per bbl.............. 2.50 2.50 2.50 2.50 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton...15.15 15.15 15.15 15.15 17.025 15.94 
Rubber: Up-river, fine, per pound...... 76 .76 73 .745 -805 1.13 
Silk: Raw, Italian, classical, per pound. 4.45 4.45 4.45 4.45 4.40 3.84 
Steel billets, at Pittsburgh, per ton... .20.00 20.00 20.00 20.00 24.25 22.38 
Wool: Ohio, X, per pound......... esce 2 23 23 -23 27 2 


abs 


—— 





ee 
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M oney a n d Ba n ki ing Clearing House Iniitiutions 


Actual Conditions Saturday Morning, Jan. 10, with Changes from the 











N New York, London, and Berlin money has grown more plentiful Previous Week 
. ope ° sanks. se Companies,— 41] Members.—-. 

for borrowers, and the banks are piling up reserves. Mercantile | poans .....$1.226,861,000 $5,646,000 £550.619.00 sR Senaaen tae ae 
44.0000 --34.149,000 407 646,000 2 972 OM TE6 900.000 31,177,000 


loaning rates have dropped, as well as Stock Market interest. Gold en a“ _ 
Fa ms ~ mE” captic 570,401,000 429,107,000 62,771,000 m6e ) 72.000 28,001 OOK 
has come back from Canada to New York, but for some reason | freserve ___ 27.240; 1.4977 15.2 : ce 








































































sterling exchange approaches the export point. In London and | *v'pius ... nyse dary llaaumia daa 70,2 2,189,100 419,999,550 
° e e sae i Irculation, 4s, OW S000 "0? TIN (He 
3erlin private discount rates are far below the official bank rates, .| : ae 
1 the latter are expe ted | to fi all. Loans, Deposits, and Cash Compared 
and the la xpec 0 ia Taking the Clearing House banks alone, because the ist companies have 
a a i an ~ | no Clearing House record back of 1911, the items loz posits, and cash 
RB k Clec compare with corresponding weeks of other years thus 
cn _Clearings Loans, Deposits. Cash. I ] osits, Cash 
1914, .$3..20,203,000 $1 336,685,000 $555, 788,000 1010..8 25 ) oun § 19.679.100 
913.. 1 QT 2 5 347.048.000 19 ) , 6 Den) 40 
For the week ended Saturday noon. Reported by telegraph to The Annalist. way 1. seats ele 367400 oan ye a 1.117.149 eee ae ae ae 
; Year's | ay11.. 1,219,924,800 1.214.453,400 231,136,600 1 922.400 260,871,300 
Central ———Two Weeks.—-——— Change, | _ 
Reserve Cities : 1914, 1913. P. C. = Aen — = 
New York .......$1,97 $2,921,772.810  $4,183,610,564 6.3 MEMBERS OF CLEARING HOUSE ASSGCIATION 
Chicago se egeeere . 629,010,607 O4 | 
Gk. Baie. sseseccs 180, 0.3 NATIONAL AND STATE B. ten S—Average Figures 
_ ee ee nisin initio ——— ae | ? Capital g .egals Re- 
Total 3 ¢. vr cities..$2,405,240,457 $2,542,461, S7; $4.729,182,510 $4,992,844,915 53 | / and Net and ve and serve 
Reserve cities: | Profits. Discounts Deposits Specie. P.O. 
Baltimore ........ $88,696 $48, 419 140 1,518,939 $88,945,307 15.1 | Bank of N. Y., N. B. A..... $6,558,100 $21,282, ¢ $19,668,000 303.000 27.0 
Boston ..... pheess 4,173,886 360,605,816 7.3 | Bank of Manh. Co........ - 7,140,300 29,780,000 $0 9,326,000 27.6 
Cincinnati ..ccccee {630,000 56,162,650 2.6 Meichants’ National Rank.. 4,254,000 19,871,000 19.92 ‘ ),187,000 26.0 
Cleveland .. ’ S76 5D. 846.044 - 2.4 Mech. & Metals Nat. Bank.. 15,006,800 49), 823.000 7.115.000 13.785,000 29.8 
Denver ....cccsocs 17,728,420 18,831,598 - &9 | Bank of Amorics........... 24,959,000 24,162,000 6.068.000 
Detroit egal 24,487,653 51,300,055 46,682,597 9.9 | National City Bank......... 0,520 47,080,000 
Kan. City, Mo.... 58,974,006 112,116,115 6.0 | Chemical National Bank.... DY $2) $s 7.134.000 
Los Angeles ...... 25,110,000 48, 718, 159 4.3 Merch. Exch. Nat. Bank.... 1,144,200 6,562,¢ Ooo 1,697,000 
Louisville ......... 31,878,846 5.6 | Nat. B. & Drovers’ Bank..... $21,909 1 493,000 
Minneapolis ...... 52,537,695 7.4 | Greenwich Bank ....... oe 1,619,100 2.749.000 
New Orleans ...<. 25,174,680 54,275,129 14.2 Am. Exch, Nat. Bank...... 9,889,000 $3.4 1.000 11,608,000 
COE bcc ices a ry 1 4,7 Nat. Bank of Commerce.... 1ZS,216.46i) 5,930,000 28 347.000 
Philadelphia ..... B - @26 | Preific Bem ..ciccscsescece 4,937,000 4,746, 1,249,000 
PitteDUrGhn <cccces 52,1! 115,881,501 - 9.1 | Chat. & Phe. Nat. Bank.... 9,014,000 4.879.000 
ee 10,507 G48 22 792 2, 408 -15.0 POOR S TRB coer sisicdac 1.$42 fn) " $4 GOS 000 
San Francisco .... D4, 166,897 : 99,702,224 - 9.8 | Hanover National Bank..... 907.000 SO,757,.000 22,893,000 283 
ee Me terre 12,500,461 12,261,196 23,587,086 + 4.1 Citizens’ Cent. Nat. Bank.. 981,000 23,100,000 5,980,000 25.9 
eee Aes ne i —— | National Nassau Bank...... a Ot 11,415,000 3.005,000 27, 
Total 17 res. cities. $777,115,"S80 $800,085, 374 $1,517,258,099 $1,581,783,245 -~ 4.1 | Market & Fulton Nat. Bank. 8,743,000 8,659,000 2,324,000 26.9 
——- —$$_$____— ———$<_—$___— — —— ——— | Metropolitan Bank ........ 3,8 36,500 14,640,000 1,641,000 928,000 25.1 
Grand total ..$3,180.554,537 342,547 247 $6,246 440,609 $6,574,628,158 5.0 Corn Exchange Bank ...... 8,934,600 54,260,000 65, O67 OO 17.184,000 
RECAPITULATION | Imp. & Traders’ Nat. Bank.. 3,402,00 ; 
The second week of this year compares with the second week of last year as follows: Nat. Park Bank ........... wed 1s 
Three central reserve cities........ beeceeeeececeecees cess Decrease $139,221,416 or 5.5% | East River Nat. Bank...... 1,411, 1,791,000 
Seventeen reserve cities. .............s0.ss005 seeeseeeessDecrease 22,971,494 or 2.0% | Fourth National Bank...... - 10, 884,300 27,050,000 27,416,000 7,43 38,000 27.1 
Total twenty cities, representing 90% of all reported | Second National Bank....... 3,764,900 13,163,000 3,341,000 25.4 
Sr cela Se ieeads ededae en Decrease 162,192,910 or 4.8% | First National Bank........ 91,15 21 844,000 24.0 
The elapsed two weeks of this year compare with the corresponding two weeks of | Irving National Bank....... 8,919,000 10,831,000 27. 
last year as follows: | Bowery Bank ..........-+0+5 ’ 445, 865,000 25.1 
Three central reserve cities............ ere rer Decrease $263,662,405 or 5.90, | N. ¥. Co. National Bank.... 2,586,900 03 $15,000 2,139,000 24.3 
UIE NUN GREER. 5.5 5 idiocy penne y cccateaaweacana Decrease 64,525,144 or 4.1% | German-American Bank..... 1, - 50,709 3,943,000 Gua, OOF 959,000 25.9 
Total twenty cities, representing 90% of all reported | Chase National Bank....... 2M 101,127,000 27,147,000 
IIIS 65 0.55 605565555 kn meat ~ ce tahoe snsenene atuiéned Decrease $28,187,549 or 5.0% | Fifth Avenue Bank......... 00 15 266,000 3,985,000 
a _- --- German Exchange Bank.... 3,202,000 S40, 0K 963,000 
> 7 Germania Bank ‘ 0,026,000 795,000 1,472,000 
EU RO! E AN BANKS LAST Ww EEK Lincoln National Bank...... 16,903,000 4,469,000 
BANK OF ENGLAND Garfield National Bank..... 9,991,000 2,886,000 
1914. 1913. 1912. Fifth National Bank. seeees 723,000 889,000 
- an — " sie ei | Bank of the Metropolis..... 12,463,000 3,304,000 
SE Aen ee .... £87,110,409 £33,413,854 £36,047,702 | west Side Bank..........-. i 4.548.000 1,140,000 
IN ott eo sno dw Ade wae a 26,527,000 23,230,434 25,909,202 | seaboard National Bank.... 3 24,121,000 28,706,000 
Notes veserved. ccncsousanes 25,426,000 22,246,670 25,086,290 | Liberty National Bank...... 850, 100 yr perp =4,142,000 
. [Yaw 4 Of N. Y. Produce Exch. Bank.. 1,908,600 942,000 10,244,000 
Reserve to liabilities. ine beawese 4934% 45% AT% a Me... 1.561.700 24 911.000 





Circulation ............ ceseees 29,042,000 28,633,420 28,508,500 | sccurity Bask.............. 1,379,000 "505 sen nee 











Public deposits.......... ok = 4 000 9,813,645 14,889,995 | Coal & Iron Nat. Bank...... 1,564,900 6,140,000 6,055,000 
Other deposits............... .. 46,543,000 41,788,250 40,242,392 | Union Exch. Nat. Bank..... 1,997,300 9,559,000 1,559,000 
Government securities...... ees | 6 008. 000 13,685,483 15,270,184 | Nassau Nat. Bank, B’klyn.. 2,159,900 7,894,000 6,798,000 
Other eactrities. .......ccsccce- 32,092,000 32,694,654 31,971,920 - —— —_—__- —— 
Discount Es cd sas Occ so eG aoe 415% 5% 4% All banks, average...... 345,783,000 $1,329,303,000 $1,536,685,000 $355,788,000 26.6 








BANK OF FRANCE Actual total, Sat. A, M...$345,783,000 $1,336,861,000 $1,359,244,000 $370,401,000 27.3 
1914. 1915. 1912. TRUST COMPANIES—Average Figures 


Francs. Franes. Francs. Capital Loans Lega! Legals Recognizeé 
A See ee ee ee 3,502,640,000 3,188,475,000 3,178,900,000 and Net and Net and Reserve 
Profits Discounts Deposits Specie. Deposits, 


ee eee a se kee eee 639,150, 000 660,400,000 801,950,000 ite. — 
Co........+ $5,159,400 $24,077,000 $18,915,000 $2,798,000 $2,029,000 


| PERE ‘ -6,017,440,000 5,857,171,280 5,477,767,535 | Breoklyn Trust 
General deposits............... 627,526,000 719,216,840 613,925,693 | Bankers’ Trust Co......... 24,462,900 112,709,009 84,435,000 12,710,000 9,735,000 
3,35 33 y 28,321,000 4,252,000 3,764,000 





Bills discounted....... ee eeeeee e1,736,537,000 2,017,335,212 1,387,561,092 | U. S. Mort. & Trust Co.... 6,350,400 35 




















Treasury _—. Reaawad -.e2. 242,963,000 175,125,650 130,640,936 | Astor Trust Co............ 19,449,000 000 95 1,712,000 
I ee ere 784,547,000 752,211,271 711,348,557 | Title Guar, & Trust Co..... 33,619,000 000 217,000 358,000 
Discotint rate ....5 .sccceccss me 4% 4% 314% | Guaranty Trust Co........ 146,128,000 100,651,000 15,217,000 
Fidelity Trust Co...... 7,238,000 5,689, 00 904,000 
BANK OF GERMANY Law. Title In. & Trust Co. ° 15,107,000 9,973,000 1,521,000 
1914. 1913. 1912. Colum.-Knick. Trust Co.... 45,297,000 9,102,000 5,881,000 
Marks. Marks. Marks. | People’s Trust Co.......... 15 871,000 14,843,000 2, 
7 = 59 Ne fork " § rr eie, 15,015,200 44,459, 01 1,410,000 
Gold and silver............646: 1,479,128,000 —_1,081,720,000 —_1,059,220,000 | New York Trust Vo i. coe vo oo 
er . .2,303,060,000 2,237,420,000 2,009,740,000 = _ ae ie ore es Seti ‘ 
L d dise ts 1, "On 2,950,000 1,829,240,000 1,635,160.0 Lincoln Trust Co.......... 1,545,900) 10,150,000 1 ¢ 983,000 
a _Secancamebmeiacesoes sai Sof ee 6O% a a 000 Metropolitan Trust Co..... 8,721,500 21,667,000 12.888, 000 1,915,000 1,615,000 
Discount rate.........----- ‘ =e = 5% Broadway Trust Co........ 2,35 12,169,000 11,657,000 1,763,000 1,299,000 
BANK OF NETHERLANDS peseaeimaielanii. sham sa ia soaeens wm 
Week Ended Dec. 27, 1913 Average ...............$142,131,100 $550,129.000 $407,794,000 $61,801,000 $50,619,000 
1913. 1912. 1911. Actual total, Sat. A. M.$142,151,100 $550,619,000 $407,646,000 $62,771,000 $52,122,000 
Dutch Guilders. Dutch Guilders. Dutch Guilders. —Average Figures.—— Actual, Saturday.— 
Legal T’ders Specie Legal T’ders. 


nS eg ee ..e- 151,489,995 161,773,203 140,359,621 Specie. Leg: 

Silver . ery eer inken 9,016,076 8,081,818 11,843,812 Jank $278,219,000 = $77,569,000 £288,901,000 — $81,500,000 
Bills discounted. . cevecesscns ae 101,131,931 99,243,351 
86,025,835 82,089,945 93,064,708 


35,645,000 6.158.000 6,543,000 6,228,000 





























Advances ........... rea — 

Circulation ...... eee seer ceee .. 312,695,155 317,116.660 312,925,030 é 3,862,000 $83 ’ $45,444,000 $87,728,000 

res Phe veces ec cds .. 4,382,734 15,120,301 14,663,152 _— ~ ae 
Diseount rate ...........sec00- 5% 4% 4% INTEREST AND EXC H. ANG E 

COURSE. OF FUREIGN SECURITIES Money rates at New York during the week were as follows: On call, 

2@5 per cent.; renewal rate, 314 per cent.; 60 days, 342@4%4 per cent.; 90 


Range for 1914 ; 
Date. Range for 1913. | days, 3%@4% per cent.; six months, 4@4% per cent. Sterling exchange 


Last Sale., High. Low. High. Low. ranged from $4.8640@$4.8695 for demand, $4.8225@$4.8350 for sixty days, and 
98 97 9943 9 $4.8640@$4.8715 for cables. Exchange on New York at domestic centres ruled 





Ce ee <p ae 

re teom Soph seusa> sp 6-4 rote a% bore bo 7-16 at ‘1 1-16 | thus: 

Chinese Railway 5s ........ --.. 88% & 2 85 ston. Thi ‘ St. Louis. San Francisco. 
French rentes, 3 per cents....... 85.70 oy 20 85.1244 89.99 83.35 a a ee yng det 30e or m so oe 
German Imperial 3s............ 75 75 77% 72% nT Seer par 20c premium 50c premium 
Japanese 4%S ............. ..-. 88% 8% 88% 904 8348 ay Errore ~~ par 20e premium 50c premium 
Republic of Cuba 5s............ 100 100 99 10242 9945 MD einkees 30<ss ee 10¢ discount 20e premium 50c premium 
Russian 4s, Series 2.......... ... 88% 8814 88 91% 87 BE Re AS bee kiwi aita.ocd -.. par 10¢ discount 5¢ premium 50c premium 





United States of Mexico is...... 84% 85 814 95% &7% BN BO bccicesessss PEF 5c discount Se premium 50c premium 
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The Stock Market 

ALL STREET has become, if not a more cheerful, at least 

a more normal and comfortable minded locality. Money is much 
easier, The iron and copper reports for December were bad, but the 
Stock Market was not dismayed—it preferred to look ahead. The 
Union Pacifie’s distribution of Baltimore & Ohio shares was “M- 
nounced unexpectedly and was treated with more curiosity than en- 


thusiasm. Baltimore & Ohio stock declined. The average of prices 
through the whole market moderately advanced. 


The Course of the Market 
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STOCK MARKET AVERAGES 








Che average quotatio 


industrial issues and of ihe two groups of stocks combined last week: 








of twenty-five leadiug railroad and twenty-five 
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RAILROADS 
High. Low. [ast. Ch’ge. High. Low. Last. Ch’ge. 
Jan. 5....80.08 79.56 80.0:; 51 Jan. 8...80.49 79.97 80.05 — -20 | 
Jan. 6....80.58 79.80 80.27 24 Jan. 9...80.36 79.79 80.08 4- .03 
Jan. 7....80.41 79.73 80.25 - 2 Jan. 10...80.56 79.86 80.25 4- .17 
INDUSTRIALS 
Jain 5....56.62 56.02 56.00 mb) Jan. 8...57.3 56.51 56.70 — .25 
Jan. 6....56.98 56.59 56.65 U8 Jan. 9...56.89 56.58 56.66 04 
Jun. 7... 87.12 56.57 57.06 7 Jan. 10...56.87 56.55 56.81 AS 
COMBINED AVERAGE 
Jan. 5....68.35 67.79 68.26 48 Jan. &...68.30 68.24 G&8.57 —- .28 
Jan. 6....68.78 68.00 68.47 21 Jan. 9...68.62 68.08 68.57 ‘ 
Jun. 7....68.76 68.15 68.65 8 Jan. 10.—68.61 68.20 68.53 + .16 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 

High. Low. High. Low. High. Low. 

BOTS sscceuesns 80.6 Jan. 79.2 Jan. 57.38 Jan. 55.8 Jan. 68.8 Jan. 67.7 Jan. 
ROED ccvesseenk 91.4Jan. T5.3 June 67.1Jan. 50.5 June 79.iJan. 65.1 June 
BORD accccceass 97.3 Oct. SS.4 Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
BOTT wccvdacess 99.6 Jan. SidSept. 60.7 Jan. 54.7 Sept. 84.4 Jan. 69.5 Sept. 

ec — = _ =— —— = ——a 

RECORD OF TRANSACTIONS 
Week Ended Jan. 10, 1914 
STOCKS (Shares.) 

19t4 1915. 1912. 
| | PPP T TTT ere Tree ee Tee 228,588 $45,189 428,777 
BD in cancnddkdesuewnetans AT3,151 215,249 171,389 
CS ree ere ree Pre 346,849 212,172 432,794 
MEE kcceececscssrecennes 300,859 299,944 466,243 
PE Chi cKeKendse denne tewaes 285,428 205,332 489,543 
NE sn.dccccscccietinenene 142,215 187,084 233,341 
ne WOME 2166ebemeccnaee 1,777,088 1,462,970 2,522,087 
eS OG inc cccccttnnscasaie 2,163,956 2,208,450 4,480,104 

BONDS (Par Value.) 

ROE ies cvdccdecncscsasesws $2,590,000 $2,540,000 $6,218,500 
ER Se een ee 2,925,000 2,574.000 4,903,000 
Se 2,979,500 2,746,000 4,529,000 
, | PPrererrr Tree rrr 2,742,000 3,123,000 4,339,000 
PU vaccccdecseceseesscenes 3,083,000 2,428,000 4,281,000 
BOGEN 2. cccaccccccccsosccs 1,604,500 1,411,000 1,508,000 
Tete WOOE ci cdicccvctavas $15,924,000 $14,822,000 $25,778,500 
Wee Oe GONE 6c vi casts oecntnue 19,396,000 20,130,000 47,420,000 


In detail last week’s dealings compare as follows with those of the corre- 
sponding week last year: 





Jan. 10, 14. Jan. 11, °13. Increase. 
Railroad and miscel. stock...... 1,776,058 1,462,940 318,098 
SO ioe natacheeetneem 9 caaheae 30 *30 
Mining stocks ......ccccccvess 1 —ti«i«éC ww wwe 1,000 
Railroad and miscel. bonds..... $15,140,500 $14,126,000 $1,014,500 
Government bonds ............ 115,500 255,500 *140,000 
PPT TT TOP CT Te 55,000 48,000 7,000 
GP BONES chncicncccccsccscees 613,000 393,000 220,000 
Total, all bonds............ $15,924,000 $14,822,500 $1,101,500 
*Decrease. 
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FINANCIAL CHRONOLOGY 


Monday, Jan. 5 : 
. Stock market strong. Money on call, 3%@5 per cent. Demand sterling 
advances 15 points, to $4.8590. United Cigar Stores increases dividend or 
common stock from 5 to 6 per cent. per annum. 


Tuesday, Jan. 6 : ey 

Stock market active and strong. Announcement of the Union Pacific’s 

purpose to declare an extra dividend on each share held by its common stock- 

holders of 12 per cent. in Baltimore & Ohio preferred stock, 2234 per cent. in 
Baltimore & Ohio common stock, and $3 in cash. Demand sterling, $4.8625. 


. Wednesday, Jan. 7 ‘ 
Stock market irregular. Money on call, 2@3 per cent. Demand sterling 
advances 25 points, to $4.8650. 


Thursday, Jan. 8 ; = 

_ Stock market irregular, closing heavy. Directors of the Union Pacific 

give approval to the distribution plan recommended by the company’s Executive 

Committee. Preferred stockholders of the Union Pacific bring suit asking 

that the company be permanently enjoined from making any distribution on 

the lines proposed. Bank of England reduces its discount rate from 5 to 4% 
per cent. Demand sterling, $4.8670. 





Friday, Jan. 9 F 
Stock market irregular, closing steady. Money on call, 2's@5 per cent 
Demand sterling advances 5 points, to $4.8675. 


Saturday, Jan. 10 
Stock market irregular, closing strong. Massachusetts Supreme Court 
annuls the order of the Public Service Commission giving permission to the 
New York, New Haven & Hartford to issue $67,700,000 convertible debenture 
bonds. Suspension of negotiations between Attorney General McReynolds 
and the American Sugar Refining Company, with a view to arranging for a 
voluntary dissolution and reorganization of that company. 


- ~ GOVERNMENT FINANCE 





RECEIPTS. —July 1 to Jan. 7.—— 

Revenues: 1913-14. 1912-13. 
CN ae Bsa ccsdengueweonoeteanee $163,614,729.07 $171,550,595.78 

Internal revenue— s 

EY, CN en tes cngagavideddcesuenrs 168,988,8114.87 154,748,213.98 
aE er ee 2,854,502.68 2,405,127.07 
PIII isd dn Gack ees wad cdenlucmenenes 26,737 ,679.88 26,627 ,255.92 
ME Aa ba hies modamna ds ke ed amen $362,175,723.00 $365,381,192.75 


Public Debt: 
Proceeds of sales of bonds— 














EE pede cecdceinncccmecan 2, 246,700.00 1,929,840.00 
Grand total of receipts.............0.05 $387,261,082.75 
: DISBURSEMENTS. ee 
Ordinary: 
ee MIN CUI 66 oho oc ccccccccnves $365,567,745 19  $357,434.355.54 
Interest on the public debt.............. 14,974,590.44 14,963,153.30 
Es we tik bas iii cp adadeecnsimeiyoin $380, 342 $372,337,506.84 
Less unexpended balances repaid......... 2,547 2,129,386.74 
Net ordinary disbursements.............. $578,395,2' 
Exeess of ordinary disbursements.... $16 219 47 29 
Publie Debt: = . 
Bonds, notes, and certificates retired..... £78,044. 0 $66,125.00 
Panama Canal: 
ray warrants ieeued..........0.0sccscesess 20,951, 551.59 20,582.517.68 
Grand total of disbursements........... $399 405,565.68 ~ $30,716,562.78 
Net excess of all disbursements............ $35,043, 142.68 23,455,580.0% 
Pay Warrants Drawn 
Legislative establishment ................. $6,9-8,839.11 $6,951, 515.71 
MN. gc kadadkcdaerecncvudusces 397 016.55 316,)10.68 
ET . 589 158.51 2,.958,271.07 
Treasury Dept.—Excluding public buildings. 23,213,£05.50 £2.779.047.8" 
ie IRE a 6,944,517.85 9,906,614.92 
War Department—Military ............... 68,902,216.17 69,706,5 10.86 
SE SkGhikslereshistaeesoneweneares 1,177,714.45 1.127.076.82 
Rivers and Harbors. ...........ccccccess 30,344,723.83 24.149,742.46 
Department of Justice.............0.....0. §,852,511.98 5,€95,123.40 
Post Office Dept.—Not incl. “Postal Service” 1,085,106.58 1,189,289.44 
oe i a ee 81.56 2,454,682.55 
Navy Department—Naval ................ 73,147,664.81 69,059,264.95 
Civilan ay Et Reet et ene eer me 497.562.69 463,827.69 
Interior Dept.—Exclud’g pensions and Indians —-13,655,488.51 14,079,169.62 
DD Slldac addi wetedanddsciescc ekhbeee 90,592.723.27 86,913,204.35 
NE oii cite eek ohén enone eeeeees  10,884,088.20 9,368,578.43 
Department of Agriculture................. 13,490.778.48 11,792,802.94 
Department of Commerce................+. 6,341 986.67 ) 7.625,1 9 
Department of Labor...................... 1,929,387.5) | qnengeien 
Independent offices and commissions....... 1,548,190.50 1,414,190.22 
District of Columbia...............-.e0s00- 7,717,831.96 7,760,410.27 
Interest on the public debt................. 11,438,218.86 11,521,007.00 
Total pay warrants drawn (net)........ $378,630,341.28 $368,262,400.63 
Bonds Held in Trust for National Banks, Jan. 7, 1914 
Total Bonds To Secure Deposits of 
Held Held Public Moneys. 
Total Amount on To Secure Value Approved 
Kind of Bonds. Outstanding. Deposit. Circulation. at Par. Rate. 


Government— 
U. S. 8s of 1925. .$118,489,900 $39,192,400 $35,169,700 
U. S. 3s, 1908-18. 63,945,460 26,472,300 21,953,100 


$4,022,700 $4,022,700 
4,519,200 4,519,200 





Panama 3s, 1961. 50,000,000 16,953,700 ........ 16,953,700 16,953,700 
2% Consols, 1930. 646,250,150 617,935,200 604,351,500 13,583,700 13,583,700 
Panama 2s, 1936. 54,631,980 54,191,060 52,887,560 1,503,500 1,303,500 
Panama 2s, 1938. 30,000,000 29,541,140 28,919,140 622,000 622,000 
Philippine 4s .... 16,000,000 5,850,000 ........ 5,850,000 5,850,000 
Porto Rico 4s... 5,225,000 1,825,000 ........ 1,825,000 1,825,000 
Dist. of Col. 3.65s 6,944,650 | PRR Nite 933,000 933,000 
Hawaiian issues. 6,515,000 2,086,000 ........ 2,085,000 2,032,100 
Phil. Ry. Co. 4s.. 8,551,000 918,000 ........ 918,000 598,921 
Manila R.R.Co.4s 6,735,000 SEE. eedeeece 10,000 6,750 
State, County,City 
& oth. nee., VEAP. vc cccece ne 58,260,811 38,602,147 
WOE covine «e¢¢eeab< $854,167,611 $743,281,000 $110,886,611 $90,852,718 
On Dec. 29,1918  ........ $854,448,160 $742,909,750 $111,538,410 $91,288,311 
On Dec. 22, 1913 _—.........e. $856,760,734 $743,346,000 $113,414,734 $92,589,500 
On Dec. 16, 19138 _—.........- 857,235,127 743,448,000 113,787,127 92,843,308 
On Dee. 10, 1913 ....... ss 858,666,767 743,321,500 115,345,267 93,848,955 
On Dec. 3, 1918 _.......... 858,847,490 743,413,250 115,434,240 938,970,723 
On Sept. 9, 19138 ......... 819,177,581 742,100,050 77,077.531 67,545,014 
On Aug. 1, 19138 __.......... 806,111,850 741,631.750 64,480,100 58.868,720 


National bank notes outstanding, $757,347,909; in circulation, $723,083,995; 
in the Treasury cash-drawer, $29,263,914. Qn Dec. 22, $756,032,691, $728,339, 
710, and $27,692,981. 
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New York Stock Exchange Transactions 


Week Ended Jan. 10 Total Sales 1,777,038 Shares 
High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the officia! unit. 
















































Range Range Amount Last Range for Week Ended Week's won 
—for Year 1913.— ————— for Year 1914. ————____ STOCKS Capital Dividend Paid Per Per- Jan. 10 Net Ended 
High. Low. High. Date. Lew. Date. Steck Listed. Date. Cent. lod. High. Low. Last Changes. Jan. 10 
150 110 as tatbewake th eetdene ADAMS EXPRESS CO...........$12,000,000 Dec.. 1,13 3 Q ve - 110 o° bqvecae 
2434 18 21% Jan. 8 20% Jan. 9 Alaska Gold Mines...........+..- 17,500,000 iaibane Pe os 21% 20% £21 ? 1,300 
9 75% 9144 Jan. 9 8% Jan. 6 Allis-Chalmers Mfg........ .+++++ 19,475,000 nee ee ee a i's 914 85, 94 + % 870 
43 40 43% Jan. 8 43% Jan. 8 Allis-Chalmers Mfg. pf....... ..+- 13,817,000 siaede a a 43% 438% $314 1 % 350 
8046 6155 7354 Jan. 2 70% Jan. 9 Amalgamated Copper Co.......... 153,887,900 Nov. 24, 13 1% Q 73% %T7O% 72 % 113,450 
7 41% 53% Jan. 9 47%, Jan. 2 Amer. Agriculiura! Chemical Co.... 18,330,900 Oct. 15, '13 1 Q 531%, 48 51% + 3% 2.050 
99 90 92 Jan. 10 91 Jan. 8 Amer. Agricultural Chem. Co. pf... 27,112,700 Oct. 15,13 1144 Q 92 91 92 1% 600 
50% 19% 25 Jan. 6 221%4 Jan. 5 American Beet Sugar Co.......... 15,000,000 Nov. 15, ’12 ae 25 2215, 24% 1% 6,050 
65 69 Jan. 6 6 Jan. 6 American Beet Sugar Co. pf....... Jan. 2,’14 1% Q 69 69 69 — 4 210 
96% 8914 90% Jan. 7 90 Jan. 9 Amer. Brake Shoe & Foundry Co.. Dec. 31, '18 1% Q 90% 90 90 me 200 
15658 127% 180 Jan. 9 130 Jan. 9 Am, Brake Shoe & Foundry Co. pf. Dec. 31, 13 2 Q 130 130 130 2 
46% 21 32 Jan. 8 28% Jan. 3 American Can C6... crccccccscseccs GRARGHO ~ ovecces a st 32 29% 1%, + 1 
129% 8016 91%% Jan. 89 Jan. 3 American Can Co. pf.......sccees Jan. 2,°14 1% Q 9115 90 9145 245 
56% 3614 45 Jan. 2 44%, Jan. 5 American Car & Foundry Co...... Jan. 1,°14 % Q 45 444, 45 
117 108 *113 Jan. 3 .. 2a a American Car & Foundry Co. pf... Jan. 1,’14 18 Q at is 114% 
48% 33% 36 Jan. 5 36 Jan. 5 American Cities ..... EPO ore 16,264,700 =... ss ‘ Pe ay 36 36 36 
784 6014 60144 Jan. 6 60 Jan. 5 American Cities pf..... coe cceces 20,003,000 Jan. 1,°14 3 Ss 601%, 60 6014 % 
75 75 oe anewwas rere. American Coal ........00% eeeesess 1,000,000 Sep. 1,13 3 Ss aes 75 os Weaken 
S7 80 *84 Jan. 7 *82 Jan, 5 American Coal Products.....ee... 10.639,300 Jan. 2,°14 1% Q 8t 82 R4 a 30 
10994 105 oe RP ao, | aeeemee American Coal Products pf........ 2,500,000 Oct. 15, 13 1% Q $" . 105 wet See 
57% 23% 39% Jan. 9 3714 Jan. 8 American Cotton Oil Co.......... 20,287,100 June 1,’1l 2% .. 39%, 37% 388% + 1% 3,900 
98 92.4 at. nae eou ea ee American Cotton Oil Co. pf........ 10,198,600 Dec. 1,°18 3 Ss - i 97 > “Sea 
166 95 100% Jan. 2 100 Jan. 9 American Express Co..........0.. 18,000,000 Jan. 2,°14 2 Q 100 =: 100 100 \% 200 
5% 3% ae ee ee ° American Hide & Leather Co...... ho eee aa és = 4 o ~ eee 
28l4 15% a ae a ye» gheua siete American Hide & Leather Co. pf... 12,548,300 Aug. 15, 05 1 fa <3 22 . aces 
27% li 25% Jan. 6 24 Jan. 2 American Ice Securities Co........ 19,045,100 July 20, 07 ee 25% 24 24 : 5,600 
1243 6% 10% Jan. 8 10 Jan. 8 American Linseed Co............. 16,750,000 ~~... ss a sin 10% 10 10 3% 200 
ay <u 2914 Jan. 8 291, Jan. 8 American Linseed Co. pf......... 16,750,000 Sep. 1,'08 | ae 29%, 281, 2934 1s 100 
44, 27 33% Jan. 6 315g Jan. 2 American Locomotive Co.......... 25,000,000 Aug. 26, ’08 . _— 338% 315, 323, te 2,800 
106%, 94 97 Jan. 2 95 Jan. 6 American Locomotive Co. pf...... 25,000,000 Oct. 21,13 1% Q 96144 96 96 — 1] 400 
13 54 a eee Ce) etalk Heke American Malt Corporation....... 5,739.200 boewee we ae ‘x A A ce th 
6144 41% 42% Jan. 6 42 Jan. 3 American Malt Corporation pf..... 8,838,900 Nov. 3,°13 2 Ss 421, 42 {2 : 120 
74% 5St4 644%, Jan. 7 631g Jan. 3 Amer. Smelting & Refining Co.... 50,000,000 Dee. 15, '13 1 Q 64144 63% tif 7% 2,000 
107 97 99% Jan. 6 98% Jan. 3 Amer. Smelting & Refining Co. pf.. 50,000,000 Dec. 1,°13 1% = =6©Q 991, 99 99 2nn 
86 795 “ee ere <s ‘epinahe Amer. Smelting Securities pf., B... 30,000,000 Jan. 2,14 1% @Q in S11, 
193 150 168 Jan. 9 160 Jan. 2 American Gnull Co... s.0660s0000808 11,001,700 Jan. 2.°14 4514 Q 168 160% 166 414 
105 100 1900 Jan. 2 99% Jan. 9 American Snuff Co, pf., new.......  5.940,400 Jan, 2,'14 1%, Q 99% 99% 99% 1g 
4014 25 2944 Jan. 9 28 Jan. 6 American Steel Foundries......... 16,218,000 Dee. 31,713 4, Q 29% 28 29% 2 
118 997% 10915 Jan. 2 102% Jan. 8& American Sugar Refining Co...... 45,000,000. Jan. 2,°14 1% Q 1075, 102% 104 31% 
7 113% Jan. 7 American Sugar Refining Co. pf... 45,000,000 Jan. 2,°14 1% Q 113% 113% 115% ly -id 
ers oe eeseee American Telegraph & Cabie Co... 14,000,000 Dec. 1,°13 1% Q ae P 60 ‘ covcce 
6 117% Jan. 2 American Telephone & Tel. Co....544,613,200 Oct. 15, 13 2 Q 12014 118% 119% - &% 8,500 
9 245 Jan. 7 American Tobacco Co.........eeee6 40,242,400 Dec. 1,°13 5 Q 2491, 245 246 + & 2,450 
meeieier Re erry” American Tobacco Co, pf.......... 1,298,700 Jan. 2,'14 1144 Q : 99%, va renews 
5 101% Jan. 7 American Tobacco Co. pf. new.... 51,700,800 Jan. 2,14 1% Q 102%, 101% 102 “y 1,17 
shake . cneieuaia American Water Worxs pf........ 10,000,000 July 1,’°13 aw int ; - 
Reticrais ask int pasate American Woolen Co............. 20,000,000 ' wawews na oe ah aes 
6 7 Jan. 2 American Woolen Co, pf.......... 40,000,000 Oct. 15, 13 1% = Q 7614 14 00 
6 13% Jan. 7 American Writing Paper pf...... 12,500,000 Apr. 1,°13 1 isi 14% 1 300 
2 33% Jan. 9 Anaconda Copper Mining Co..... 108,512,500 Oct. 15, 18 T5e Q 345, 8 5,03 
8 29%, Jan. 8 Assets Realization Co............. 9,990,000 Oct. 1,°13 1 me 297 57% 100 
elon man? @ i Ge, aed Associated Merchants ist pf....... 4.488.900 Oct. 15, ’°13 1% Q 95 2 ane 
wea fr era Associated Oil Co............++--- 40,000,000 Oct. 15, 13 4 Q 13 a ae 
8 93% Jan. 5 Atchison, Topeka & Santa Fe..... 194.531,000 Dec. 1,713 1% Q 94 9315 94 1% 6.450 
6 97% Jan. 5 Atchison, Topeka & Santa Fe pf...114,199,500 Aug. 1,°13 Ss 98% 97% 98 1% 72, 
7 116 Jan. 3 Atlantic Coast Line.............. 67,557,100 Jan. 10, °14 s 117 116% 116% 7 S33 
6 5814 Jan. 7 BALDWIN LOCOMO. WORKS.... 20,000,000 Jan. 1,'14 1 S 39 3815 39 300 
3 102144 Jan. 9 taldwin Locomotive Works pf.... 20,000,000 Jan. 1,°14 34 § 102%, 102%, 102 14% 900 
2 881g Jan. 7 mens: GE CID. 5 ides danscos 152,514,800 Sep. 2,713 3 s 921, 88 905 114 63,325 
3 77% Jan. 6 Baltimore & Ohio pf.......cccecs 60,000,000 Sep. 2,°13 2 s 80 77% 79% % 090 
7 1 Jan: 7 Finteeting MigiIn€ ....6sccsecccccace 8,931,980 Dec. 31,07 12%sc .. 1 1 1 — ¥% 100 
S 2914 Jan. 2 Bethlehem Steel Corporation...... 14,862,000 —... - iis 3114 9) 0 + J 3.200 
7 6S Jan. 10 Bethlehem Steel Corporation pf.... 14,908,000 Jem. 2°14 1% Q 68% 68 68 4 S00 
7 S7%4 Jan. 3 Brooklyn Rapid Transit Co....... 57,131,000 Jan. 1,'14 1144 Q 887% 877 RS Y 7.020 
8 121 Jan 5 Brooklyn Union Gas..........-... 17,999,000 Jan. 2,°14 12% Q 199 19] 2] 2070 
OP TT > Brunswick T. & R. Securities Co.. 7,000,000 ees babel as ‘a ~ a5 Se 
iwtndhe Clee “eeeeee Buffalo, Rochester & Pittsburgh... 10,500,000 Aug. 15, 13 3 s 108 ; iam 
iciak - de  ‘aeeeee Buffalo, Rochester & Pitts. pf.... 6,600,000 Aug. 15, 13 3 : : 16% - os eae 
ere r ra sagen Mutiaried Cos... .ccicsctccescescoe Se Dee. 1,715 % Q as 2534 . dis oeaee 
7 18 Jan. 2 CALIFORNIA PETROLEUM..... 14,875,200 July 1,°13 1% 191, ps 47% 17,750 
7 505, Jan. 2 California Petroleum pf........... 12,451,900 Jan. 2,°14 12 Q 61 56 58 1% 3,810 
ee an ied aca Canada Southern ................ 15,000,000 Aug. 1, ‘15 1 s aa , 
6 206% Jan. 2 CReeeen PORCH, 6. deccsiesancies us 5 Jan. 2,°13 2144 Q 210 206 0S 3% 47.400 
9 91 Jan. 2 Case (J. 1.) Threshing Mach. pf.... Jan. 1,’14 1% Q 937, 937 9: 2% 125 
eet as ZX wih ate aren Central Coal & Coke. ....c.sceees Oct. 15, 13 1 Q 8534 baal tee 
9 27 Jan. 3 Postrel Lesther .. o.ccs8cdetccsss Gee ~~ Canews * , 285, 27 28 1 12.500 
3 94% Jan. 6 Central Leather pf 277,800 Jan. 2, ‘34 1% Q 95% 947% OM 300 
Fates ta = ses ee pe ae Centra! of New Jersey.....i:.2e.- 26,456,800 Nov. 1,’'13 = Q vr 285 sate 
6 *103 Jan. 6 Central & South American Tel..... 10,000,000 Jan. 9,’14 1% Q 104 103 104 26 
8 59144 Jan. 5 Chesapeake & Ohl0......ccccccccs 62.795, 700 Dec. 31, °13 1 Q 61144 5914 6 1% 4,200 
6 41% Jan, 6 Chicako & AltoNicis.aiscccccessas 19,537,800 Feb. 15, 10 2 4% 15% 113 % 200 
Bay 5. ae ae Pe ae Chicago & Alton pf..........-..- 19,487,600 Jan. 16,’11 2 my 2046 : et 
5 11% Jan 3% Chicago Great Western........... 45.155,9000 == .acsas - ny 12 12 12 + % 700 
_ 10 27% Jan. 7 Chicago Great Western pf........ 43,680,300 i .cecoo ‘Yt : 28% 271 991 A 1,070 
6 99% Jan Chicago, Milwaukee & St. Paul... .116,548,200 Sep. 2,°13 2% 8s 1013, 100 a % 13.575 
9 139% Jan. 9 Chicago, Milwaukee & St. Paul pf..116.274,900 Sep. 2,°13 34 s 13914 13934, 129 14, 250 
2 128 Jan. 2? Chicago & Northwestern.......... 130,121,700 Jan. 2,°14 1% Q 129 128 2° W 100 
5 170 Jan. 5 Chicago & Northwestern pf....... 22,395,100 Jan. 2,'14 2 Q 170 170 114 150 
us = er! Rae des Chicago, Rock Island & Pacific.... T4,S77,200 Dec. 31, 13 1% Q 
we Chi., St. Paul, Minn. & Omaha..... 18,556,200 Aug. 20, 13 5% +#S 120 cee 
Tee Chi., St. Paui, Minn. & Omaha pf.. 11,256,800 Aug. 20, 13 1%, Ss 31 eae 
2 CRS. COUREE . 6: dnccwalidsdscneecs 4.502, 700 Dec. 31, '°13 Te Q 93, 37 3S > 9,200 
2 Cleve., Cin., Chi. & St. Louis....... 47,056,500 Sep. 1,°10 2 10 10) 10 si 200 
8 Cleve., Cin., Chi. & St. Louis pf... 10,000,000 July 21, 13 1% 63 63 63 1% 150 
S Colorado Fuel & Iron............ 34,235,500 Apr. 15, 02 134 1 87% 014 2 5.300 
F 2, re ne Colorado Fuel & Iron pf.......... 2.000.000 July 1,715 t Ss ro cue par ee 
29 23% 26% Jan. 2 "61%, Jan. 2 Colorado & Southern............. 31,090,000 Dec. 31, 12 1 A 26 Re 100 
69 60 (a Riga Colorado & Southern Ist pf........ 8,500,000 Oct. 1,°13 2 s oe Se eee 
65% 55 vier) er Sa Colorado & Southern 2d pf........ 8,500,000 Oct. 1,°13 2 Ss oS -.o See 
16214 102% ak Gera ie A eee. Consolidation Coal Co............ 16,247,000 Oct, 31,°13 1% Q + 02 in ~ pane 
142%, 12514 131 Jan. 8 12914 Jan. 2 Comnelidated Gas CO. ines iciccscnces 99,816,500 Dee. 15, 13 1% Q 13 1295 120 1 1,835 
17% 7% 10 Jan. 5 9% Jan 9 Corn Products Refining Co........ SOTTEMOe.  teesews ate rr 10 9% 9 38 1,450 
79% 6114 A: og tae RE hs ee wk Corn Products Refining Co. pf.... 2 00 Oct. 16, °13 1% Q COCs ee 
77 74 eg ae Tee ee Crex Carpet Co... ......eegeeeeee 2.997.800 Dee. 15,13 3 s “a << eee 
90 90 a eee ee tee ae Cuban-American Sugar pf........ 7.593,800 Jan. 2,°14 1% @Q ) 
100% 9114 9 Jan. 10 91% Jar. 2 Ce B CO. pl... cccvcescsswast BT S2Z8,500 Dec. 1, °13 1% Q 95 94 95 3 200 
167- 147% 15144 Jan. 3 150 «Jan. 3 Delaware & Hudson..........-e+06 $2,503,000 Dec. 20,°13 2 Q 151% «1511 5114 % 100 
445 380 390 Jan. 7 ass Jan. 6 Delaware, Lackawanna & Western. ?6.277,000 Dec. 22, °13 10 E 590 38S 9 S 481 
23% 13% pS Fe nr od Denver & Rio Grande............ 38,000,000 ~—s.... see sia cy 3—f iwc) ee 
41 23 27% Jan. 6 3 Jan. 7 Denver & Rio Grande pf.......... 49,778,400 Jan. 15, ’°11 , 2714 26 °%6 % 575 
90 90 amt Atewd diet a asc eed Detroit & Mackinac pf............ 950,000 July 1,°13 2% Ss i 90 és “ae ‘ 
S03 67% ig, ars « AG ae * <a Geiee Rietrolt. United. i s:csec is ence soe ses 12,500,000 Dee. 1,713 1% Q ee 70 5. tte ined 
21% 934 18% Jan. 2 17 Jan. 9 Distillers’ Securities Corporation... 30,815,300 Oct. 31,’'12 | aa 181% 17 17% 4 1,100 
814 4 eT ere | | Si arsiaye Duluth, South Shore & Atlantic... 12,000,000 coccce oe ot os t + “Seoaiee 
164% 10 9% Jan. 9 9% Jan. 9 Duluth, South Shore & Atlantic pf. 10,000,000 oboacs ~ in 934 914 yy lo 200 
93 93 Pe ers in “paeannen Due Pont Powder PO. cciccccccacess 16,068,800 Oct. 25, °13 14 Q ie ii 93 om ») Sateaee 
32% 20% 29% Jan. 8 oe ee a eer ee eeeceeceess 112,378,900 PES 20% 27% 28% +1% 19,825 
, ' 33% 44% Jan. 9 42% Jan. 3 Erie ist pf......... seeccececsesee 47,892,400 Feb. 20,'07 2 44% % 44% + % 2,00 
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Sates 

Range Range Amount Last Range for Week Ended Week's Week 

—for Year 1913.— ———_—_—_—1fer Year i914. STOCKS. Capital Dividend Paid for Per- Jan. 10 Net Ended 

High. Lew. High. Date. Low. Date. Steck Listed. Date. Cont. ted. High. Low. Last. Changes. Jan. 10 
41 281% 37% Jan. 8 7 tk DS We BP Ghiscicsci ince eeeeeees 16,000,000 Apr. 9,07 oS w« 37% 36% 36% + 1% 900 
18 ll ss eenedes ee seencee FEDERAL MINING & SMELTING 6,000,000 Jan. 15, '09 1% .. on ae 11 oe eeceece 
44 33 *35% Jan. 8 *3514 Jan. 8 Federal Mining & Smelting pf..... 12,000,000 Dec. 15,'13 1% @Q 85% 35%, «35% .- 10 
185% 175 c~ abeeren a oanedes GENERAL CHEMICAL CO...... 10,340,000 Dec. 1,°13 1% Q i 181 es = oe eo 
109%, 105 108 Jan. 9 108 Jan. 9 General Chemical Co. pf.......... 15,748,000 Jan. 2,°14 1% @Q 108 108 108 +1 105 
187 129% 141 Jan. & 140 Jan. 8 General Electric Co...........++.-.101,373,800 Oct. 15,°13 2 Q 141 140% 141 +1 842 
40 25 43% Jan. 10 37% Jan. 2 General Motors..... cocesecsecence BEE = te tcse ‘a ba 43% 37% 48% +6 4,150 
81% 70 83 Jan. 10 77% Jan. 5 General Motor pf...... eeseeeeeess 14,068,900 Nov. 1,13 3% #8 8 77, 82% + 5% 1,850 
68 15% 24 Jan. 3 21% Jan. 8 Goodrich (B. F.) Co..........++-- 60,000,000 Feb. 15,13 1 Be 28% 21% 22 — 1% 4,890 
105% 73% 3 Jan. 9 79% Jan. 2 Goodrich (B, F.) Co. pf........... 30,000,000 Jan. 1,'14 1% Q 83 81% 8145 + 1% 1,240 
132% 115% 127%, Jan. 7 125%, Jan. 3 Great Northern pf............ ....209,997,700 Nov. 1,'13 1% Q 127% 125% 126 + 2% 5,275 
128 ee )60C(‘«‘SS.S «Soma. 2 donnuas Gt. Northern pf., sub. rec. 80% pd... ........ ee oa os ‘cn ‘ 128 dige | hea 
41% 2545 35% Jan. 10 3314 Jan. 3 Great Northern ctfs. for ore prop.. 1,500,000 Nov. 25,13 50e .. 3514 33% 35% +2 3,100 
52% 405, 44% Jan. 6 44% Jan. 8 Guggenheim Exploration.......... | 20,270,700 Jan. 2,114 §$1.25 @ 4445 445, 445% + % 220 
87 SO ch beaee wee oo  peanene HAVANA ELECTRIC RY., L. & P. 15,000,000 Nov. 15,'13 2% #S oe ee 80 oe coccce 
96 0 ‘<_< nbeeaas ‘a <«<seee oe Havana Electric Ry., Lt. & P. pf... 15,000,000 Nov. 15, '13 3 Ss ae 90 ° Seccce 
180 150 ae “besanes ee «eomans el OE ree 4,000,000 Jan. 2,'14 44% Q ‘ 150 cc tees 
118 109 sa) | eombacaaes 6 ‘vapeens Helme (G. W.) Co. pf............. 3,940,400 Jan. 2,'14 % Q 111 o- teeeee 
125 125 iar) kane ES ee Hocking Valley ...... ER IRE 11,000,000 = Dec. 31,13 2 @Q 2. - I te tates 
120 100° *117 Jan. 3 *114 ~Jar. 8 Homestake Mining...... pa eees ewe 25,116,000 Dec. 24,°15 {$1.65 M 1i4 114 114 ne 6 
128%, 102%) 109 Jan. 6 107 Jan. 7 ILLINOIS CENTRAL ..........- - 109,296,000 Sep. 2,°13 2% Ss 109 107 107% — 4% 700 
19% 1375 154 Jan. 6 151, Jan. 2 Inspiration Consolidated Copper... 14,459,160 ae Se Hs 15% 15% 15% os 1,600 
194% 12% 15%, Jan. 7 14%, Jan. 3 Interborough-Met. vot. tr. ctfs..... 60,419,500 eneeee ea $s 15%, 14% 15% + % 5,300 
65% 45 61% Jan. 8 59% Jan. 3  Interborough-Met. pf............. 16,955,900 asanet ae ° 6115 60% Gli% + 1% 7,400 
58 58 Ka. wdesuac “Pip ese Inter-Met. pf.. vot. tr. etfs. ext..... 28,784,100 seeker PS md es ‘ 58 co tee ee 
ag 5 1 Jan. 8 4 Jan 8 International Agricultural Co..... 7520000 = ...... “eo 4 4 4 — 2% 100 
90 26 a Pibkekdaen ioe Re International Agricultural Co. pf.. 12,955,600 Jan. 15,'15 Bi a“ re ae 26 aM yer 
111’, 6 10S", Jan. 8 1007, Jan. 3$ International Harvester, N. J...... 39,982,000 Oct. 15, 1% 1% Q 108% 100% 105% + 45% 8,875 
116 il} 115 Jan. 7 113%. Jan. 3 Internat. Harvester, N. J., pf...... 30,003,600 Dec. 1,°1% ™% Q 115 114 115 + 1% 200 
110% 95" 10OS!4 Jan. § 100% Jan. 3 International Harvester Corp...... 39.982.600 Oct. 15,°18 14% @Q 10814 100%, 10514 + 4% 5,900 
114%, 111 115 Jan. & 114% Jan. 6 International Harvester Corp. pf... 30,000,800 Dec. 1,°13 1% Q 115 114% 114% — % 260 

12%, 6 S% Jan. 8S 8% Jar 5 International Paper Co........... 17,442,900 ....... ni ws 81, 835 8%& + % 3 
48% 32% 8% Jan. 2 38. Jan. 2 International Paper Co. pf........ 22,539,700 Oct. 15, '15 1% Q * “s 3815 ie § Aweetin 
18 11 6% Jan. 9 614 Jan. 9 International Steam Pump Co..... 17,762,500 Apr. 1,’'06 Me ws O'% O45 6% + % 150 
70 15%, 19 Jan. 2 19 Jan. 2 International Steam Pump Co. pf.. 11,350,000 Feb. 1,°18 me fk 20 20 20 ve 5 
10% yarn eae o) Syaes 4: as een Re ED cx. dewddawienst stip au 3565500 ...... ee a“ “a a 7% ee or 
23 18 we wanaced is ee ae pre rer 2,435,400 May 1,’°09 I% a es 14% serene 
7s Hts ji~ earner , caves KAN. CITY, FT. SCOTT & MEM.pé. 13,510,000 Jan. 1,'14 1 Q 61% an. vag 
285. 21% 2 Jan. 7 24%; Jan. 5 Kansas City Southern............ 30,000,000 —.. ee - oa 25 445, 24% + “1,120 
61% 5H “1% Jan. 2 *56%% Jan. 2 Kansas City Southern pf.......... 21,000,000 Oct. 15, '13 1 Q 50% a ee 

ba 77 © eee ence . ees Gus Kayser (Julius) & Co............. 6,000,000 Jan. 1,'14 14 Q 77 eecee 
n10 106% os. aed. ba. senna Kayser (Julius) & Co. 1st pf....... 2,750,000 Nov. 1,°13 1% Q 106% ww tw eee 
7% 5% sa) cease en pata Keokuk & Des Moines............ 2,600,400 ...... ae es 5 “se “eeS6Ge 
45 5 ‘i olen ia ioe’ Keokuk & Des Moines pf......... 1,524,600 Apr. 1,°15 8% A id be 45 a BROS 

83 58 82 Jan. 8 Sl Jan. 6 Riese GE: BD Cie iccsecde cocsses 4. N74A500 Jan. 2,°14 2 ne 82 R1 82 + 1% 21 
102 97 “o> Jan. 8 799) «=6Jan. S oo eS ee eee 1,827,100 Jan. 2,°14 1% Q 99 99 99 15 
49%. a% butekeceies ae .aeeeiny LACKAWANNA STEEL CO...... 34,978,000 = Jan. 31,°15 1 as ae <a 20 ee Tr Ty. 
1044; 90%, 9515 Jan. 3 9 Jan. 2 ee 8 RS eee 10,700,000 = Dee. 15, 15 1% Q 95 94% 895 ap 80 
lls . # ‘Se “phadsed F mace Lake Erie & Western.........+--- 11,840,000 =... ss = os 7 + “edeeae 
35 16 eene ne . ‘ngirmare Lake Erie & Western pf.......... 11,840,000 Jan. 15, 08 1 aa 16% a oe ee 
“00 *470 ea ee arr re DE 6.cvcéuaccensbbsdokans 49,466,500 July 29, °12 6 s - ie — «<6  hesens 
168% 141% 150% Jan. 6 148 Jan 3 ee Tee re ore ore 60,501,700 Jan. 10,"14 5 Ss 15014 149% 149% + 1% 5,550 
235 195 226% Jan. 9 219", Jan. 5 Edgwett & Myers. ....cccccescccecs 21,495,400 Dee. 1,°15 3 Q 2261, 219% 224 +7 1,400 
1164, 106" 111% Jan. 9 111°, Jan. 6 RANE Ge DEPOTS ORs occ cinccccuaesde 15,158,200 Jan. 2,°14 1% @Q 111% 1115, 111% + % 650 
4545 ao es rer ee rae Re CUED i. dodegeaeeessaweeee 12,000,000 Nov., 1896 1 re : ves Sly a. “eee 
BO, 21 3 Jan. 7 32 Jan. 6 Loose-Wiles Biscuit Co........... 8.000000  ...... ta Q 35 $2 38 +1 200 
105 89 *104% Jan. 9 *1041; Jan. 9 Loose-Wiles Biscuit Co. Ist pf..... 5,000,000 Jan. 2,°14 1% Q 104%, 10415 104% es 10 
ba) Ss} §§® Jan. 2 89 Jan. 2 Loose-Wiles Biscuit Co, 2d pf...... 2,000,000 Nov. 1,°15 1% Q es 89 es tees 
200 1m 170 Jan. 9 167'5 Jan. 9 EMME (Pi) Coc cccccsceccsccese 15,155,600 Jan. 2,’14 2% Q 170 167% 169 +7 530 
116% 108 110%, Jan. 2 110 Jan. 6 Lorillard (P.) Co. pf.............. 11,149,900 Jan. 2,°14 % Q 110 «6110 = 1110 — ¥% 250 
142% = 126, 135% Jan. 10 33%, Jan. 3 Louisville & Nashville............. 72,000,000 Aug. 9,'15 3% =«S 135% 134% 135% + 2% 700 
87 T5% ch. eek whee ay baiaaraend MACKAY COMPANIES........... 41,380,400 Jan. 2,°14 1% Q ES See ee 
69a 6 6544 Jan. 2 65% Jan. 2 Mackay Companies pf...........-. 50,000,000 Jan. 2,°14 1 Q 6545 . 10 
132% 27 128% Jan. 5 128 Jan. 5 Manhattan Elevated gtd.......... 56,726,300 Jan. 2,°14 1% Q 128 — \% 225 
76% 65 Dae Seen eau rig ee Plas May Department Stores........... 15,000,000 Dec. 1,°15 1% Q 6544 aa ag 
105! 97s ch. dante Oy Pee ie May Department Stores pf........ 8,250,000 Jan. 2,'14 1% @Q — ««) wwe 
455 27% 3% Jan. 8 3 Jan. 6 Mercantile Marine...........00s- 44,039,700 ~~... sss P on “P 3% 8 3% - & 600 
19k 12% 14 Jan. 2 14 Jan. 2 Mercantile Marine pf...... weaeaen 43,007,700 ig. ss és a we oe 14 oe naseee 

78h 41% 51% Jan. § 4615 Jan. 2 Mexican Petroleum........ eeeeess 32,938,800 Aug. 30, ot 1% .. 51M «= 47 50% + 3% ig 

99% 69 79% Jan. 2 79% Jam. 2 Mexican Petroleum pf..........-.-- 9,482,400 Oct. 20,18 2 ny aX ot 79% re Metis 
*170 8 *170 oe ches een ae sc@eee Michigan Central ......... seee--- 18,738,000 July 29, °15 3 Ss ms -- *%170 ine”. oll Semen 
26% 20% 6 21% Jan. % $Miami Copper ............. naemen 3,733,795 Nov. 15,'13 0c Q 221, 22% 22% + % 3.610 
25% 12 7 12% Jan. 6 Minneapolis & St. Louis...... eee 11,397,300 July 15, ’04 ek as 13 12% 138 aa 225 
47 Ww 5 6 33% Jan. 6 Minneapolis & St. Louis pf........ 5,671,700 Jan. 15,10 2% te 3316 33% 33% + % 100 
142% 115'4 127) «Jan. 5& 125%, Jan 3 Minneapolis, St. Paul & S. S. Marie. 25,206,800 Oct. 15, 13 3% S 127 125%, 12554 + % 1,200 
145 131 Terr ryiy tT eh AShee ‘ Minneapolis, St. P. & S. S. Marie pf. 12,603,400 Oct. 15, "18 3% Ss 139% ba. = |. eee 
355 81% is. eabewud + aeeaasie Minn., St. P. & S. S. M. leased line.. 11,169,000 Oct. 1,°13 2 Ss 8144 slap 20) hater 
29% 18% 20% Jan. 10 19 Jan. 3 Missouri, Kansas & Texas....... .. 63,300,300 pacmae ea on 20% #19 20% +1% 1,200 
64, 52 53 Jan. 2 S38 Jan. 2 Missouri, Kansas & Texas pf...... 13,000,000 Nov. 10, "3 2 Ss as on 53 eee ee 
45%, 21% 265, Jan. 9 237, Jan. 7 Missouri Pacific .........ceseeeee 83,112,500 Jan. 30, 08 2¥%e ee 265, 23% 25% + 1% 16,240 
7100) =6*100 e EE RET: Moline Plow Ast pf...........se.0e 7,500,000 Dec. 1,°15 1% Q a -- *100 “Cheer ew 
165° 16 *162 Jan. 2 Wee BH Tc onc ccccccccccccces 15,000,000 Jan. 1,’14 3% #$S a3 -- %163 sé. 0 alees 
170 13244 141 Jan, 10 NASH., CHAT. & ST. LOUTS....... 15,994,200 Aug. 1,’ 3% 8 141 141 141 + 6 160 
15 104 122 Jan. 6 National Biscu!lt Co............. . 29,226,000 Oct. 15.1 3 1% @Q 123% 122 123% + 1% 400 
124% 116 { 119% Jan. 2 National Biscuit Co. pf........... 24,804,500 Nov. 29. 43 1% @Q i my 119% Sis Slam 
19% 9 10% Jan. 7 9% Jan. 8 National Enameling & Stamping Co 15,591,800 July 15, "05 —s 10% 9% 10% — 1% 5,800 
92% T4y *78 Jan. 8 *78 Jan. 8 Nat. Enameling & Stamp. Co. pf... 8,546,600 Dec. 31,°13 1% @Q 78 78 78 “a 30 
56% iS i Jan. 9 44 Jan. 3 National Lead Co...........50-06- 20,655,400 Dec. 31, '15 % Q 45 45 45 +1 200 
107% 102 ee eee P a eae National Lead Co. pf............+. 24,367,600 Dec. 15, 13 % Q es ee 104 jd on Sines 
59 3 a rer a. caabbecuth National Rallways of Mexico Ist pf. 28,831,000 Feb. 10,°13 2 ea a ae 3 Sai wees 
274 8%, 10% Jan. 7 10 Jan. 2 National Railways of Mexico 2d pf.124,551,900 __........... “a 10% 10 10% + % 700 
20 13 15 Jan. 2 14% Jan. 7 Nevada Con. Copper Co.........-+ 9,997,285 Dec. 31,°18 §871 sc Q 15 145, 15 =e 5,400 
S245 56 61 Jan. 7 61 Jan. 7 New York Air Brake.............. 10,000,000 Dec. 22,13 1% @Q 61 61 61 +3 100 
109% HOS, 92% Jan. 2 89% Jan. 10 Now West: Comtrel. oo ccccvccsccvce 224,806,800 Oct. 15. 13 14% Q 92% 89% 89% — 1% 31,000 
53M 47 i Jan. 2 87%. Jan. 6 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,'13 4 A 40 387% 37% — 2% 600 
102 *102 je naeadi i. waenane New York, Chi. & St. Louis Ist pf. 5,000,000 Sep. 2,'13 2% 8 : .- Ma Lehane 
10 — wn eeacern ce eee New York Dock Co...........ee06 7,000,000 ~—ig. ss ee ae rm em 8 i $se0es 
25 —— theo @deeanc i. ees New York Dock Co. pf............ 10,000,000 Oct. 15, "11 1 ea “ oe 2h a _ cane 
a] 865 i eaves eo New York & Harlem.............. 8,638,650 Jan. 2,°13 5 s aa -- %365 ky, | tetas 
129%, 654, 78 Jan. 2 73 Jan. 10 New York, New Haven & Hartford. 180,013,200 Sep. 30, °18 1% .. 77% 8673 75 — 1% 23,860 
83% 254, 265, Jan. 6 26 Jan. 7 New York, Ontario & Western..... 58,113,900 Aug. 4,°1% 2 A 26% 26 26 —1 400 
S74 S61, ig Saas en ec tails cad New York State Rallways......... 19,997,700 Jan. 2,°14 1% Q : os ek: wt l  Wawene 
47% 39 39% Jan. 2 39% Jan. 2 Norfolk Southern.......... eeeee+» 16,000,000 Jan. 1,°14 1% Q 39% aca la Se eee 
118% 9s 103% Jan. 6 99% Jan. 9 Norfolk & Western......... +++. - 108,683,400 Dec. 19, 15 1% Q 103% 995, 1005, — 1% 18,100 
87 8014 8 Jan. 7 8 Jan. 7 Norfolk & Western pf..... éeesaes . 23,000,000 Nov. 19, °15 1 Q §5 85 85 ad 200 
81's 60 68 Jan. 7 6 Jan. 2 WOT. MTs a 506 cb ck éceessede 29,779,700 Jan. 2,'14 14% Q 68 66 68 +3 600 
1225, 101% 111% Jan. 8 109 Jan. 2 Northern Pacific ........... eecese 247,998,400 Nov. 1,°13 1% @ 111% 109% 109% + 2% 15,085 
Thy 4 kn “aenense- | ae. wei Northern Ohio Traction & Light... 9,000,000 Dec. 15,13 1% @Q 6 aS 54 ae” ° -geeeee 

3% 2 o¢ mewenON cn: ubedlbetes ONTARIO MINING CO........... 15,000,000 Dec. 30, 02 30c (Cw. 2% cocece 
107% «= -:106 a aan Se. awa PABST BREWING pf............ 2,000,000 Dec. 15, 13 1% Q 107% Beige 
85 80 nis Ritweinerie ate. dheeceant Pacific Coast ......... ebdeceeonse 7,000,000 Nov. 1,°15 1% @Q = a 81 es $sbée0 
B14, 16 24% Jan. 6 24 Jan. 8 Pacific Mall ....ccccccccccccscccs 20,000,000 Dec. 1,°90 1 “< 24%, 24 24% + &% 1,600 
46 22 28 Jan. 6 26%4 Jan. 9 Pacific Telephone & Telegraph.... 18,000,000 ........ és ” 2 26% 26% + % 200 
96 2 cee, Swaadeee ct Seabees Pacific Telephone & — pf.. 32,000,000 Oct. 15, °13 1% @Q tat 88 eh ws PRetetee 
123% 106 110% Jan. 10 1085, Jan. 3 Pennsylvania Railroad............ 499,153,300 Nov. 29,'13 1% @Q 110% 109 110% + 14,420 
129% 104 125 Jan. 5 120% Jan. 3 People’s Gas, Chicago.......... ... 35,000,000 Nov. 25, "13 2 Q 125 121% 123% +83 4,500 
12 6 bai beebaden in” aheniey Peoria & Eastern ....... «+eeeeee+ 10,000,000 éesoce ‘a én a2 én 6% ou vowbee 
29 15 cs | wadanes oo —aeanee “ Pettibone-Mulliken Co........ ---. 6680900 ...... ox es dias a 25 - cesses 
98h, 85 so eeecens oe  s6abene Pettibone-Mulliken Co. Ist pf...... 2,070,700 Jan. 2,'14 1% @Q - we 85 id cccece 
195% 195% earrriyy, eo 8 eeccece Phelps, Dodge & Co............... 45,000,000 Dec. 30,13 5 Qe ee os 195% i ssecee 
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Range Range Amount Last Range for Week Ended Week's Week. 
—for Year 1913.— ——_———-for Year i9i4.. STOCKS. Capital Dividend Paid Per Per- an. 10 Net Endeé 
High. Low. High. Date. Lew. Date. Stock Listed. Date. Cent. ied. High. Low Last Changes. Jan. 16 
99% 85 sit patel Sa. Geamebalee Philadelphia Co....... ich paises 39,043,000 Nov. 1,°13 1% Q i ‘ 8744 on “eeppan 
104 77% 83 Jan. 6 83 Jan. 6 Pitts, Cinn., Chi. & St. Louis...... 37,173,800 Oct. 25, '13 1% @Q 83 83 83 ; 100 
100 100 get eam dads oe secceas Pitts., Cin., Chi. & St. Louis pf..... 27,478,400 Oct. 25,°13 1% Q a $0 100 nos. oll Sakanaeeen 
243% 14% 19% Jan. 7 17% Jan. 3 Pittsburgh Coal Co. of N. J....... 31,929,500 wedoe wind ss 19% 18 18% + %& 1,000 
95 73 88% Jan. 7 86 Jan. 10 Pittsburgh Coal Co., N. J., pf...... 27,071,800 Oct. 25,°13 1% Q 88% 86 86 — 2,350 
157 157 a OE ne errr Pittsburgh, Fort Wayne & Chicago. 19,714,285 Jan. 1,’14 1% Q ae ¥: 157 ee 
100 90 88 Jan. 6 88 Jan. 6 Pittsburgh Steel Co. pf............ 10,500,000 Dee. 1,°13 1% Q 88 8S 88 2 100 
36 18% 28% Jan. 10 26% Jan. 5 Pressed Steel Car Co..............- 12,500,000 Aug. 24, ’04 1 ae 28% 26% 28% 441% 3,549 
101% 88144 965% Jan. 6 965, Jan. 6 Pressed Steel Car Co. pf........... 12,500,000 Nov. 19,13 1% Q 965, 965% 96 + 254 175 
118 105 nD sseeeRn a | saeaseeh ne Public Service Corporation, N. J... 25,000,000 Dec. 30, 13 1% Q wa ne 1093 557 Ml eae 
165 149 151% Jan. 6 151% Jan. 6 Pullman Co......ceseseecesees ..-120,000,000 Nov. 15,13 2 Q 151% 151% 151% —1 125 
48g 1 os cossece os eccccce QUICKSILVER  ...cccccccssccees 5,708,700 ..... ° ee ms a 2 . eeccece 
8 2 sid er io we adens Quicksilver pf....cccccessececcess 4,291,300 May §8,’01 ee “f 9 “e amen 
35 22% 25% Jan. 10 254% Jan. 7 RAILWAY STEEL SPRING CO.. 13,500,000 May 20,'13 2 Sos 255, 25 QF 36 900 
100 90% *95% Jan. 8 *95 Jan. 8 Railway Steel Spring Co. pf....... 13,500,000 Dec. 20, 13 1% Q 95% 95 95 55 
*S1 *78 ae.) tei ea ia su. FRaeeeS Railroad Sec, Ill. Cent. stock ctfs.. 8,000,000 Jan. 1,’14 2 Ss a ‘ *7S8 oe, eee 
22 25 18% Jan. 2 17% Jan. 9 tay Consolidated Copper.......... 14,505,530 Dec. 31,°13  37%4c Q 18% 17% 17% — % 4,325 
171% 151% 170% Jan. 8 166% Jan. 3 DEE cuicaedetvasevanae eeeeeeee 70,000,000 Nov. 13, 13 2 Q 170% 16716 169% + 2% 340,100 
9214 82% 88 Jan. 2 87% Jan. 8 Mamsine 1at Of... 5.0 ccsce paemie eeeee 28,000,000 Dec. 11, 13 1 Q 87% 87% 87% - Vy 100 
95 s+ 91% Jan. 8 91 Jan. 9 ge rere eeeees 42,000,000 Jan. 8,’14 1 Q Sp 91 91 — % 100 
283% 17 20% Jan. 2 19% Jan. 5 Republic Iron & Steel Co......... 27,352,000 = wtecece ee ke 201% 19% 20 - 1,875 
92% 72 Go Jam. F 8 Jan. 2 Republic Iron & Steel Co. pf....... 25,000,000 Jan. 2,°14 1% Q 81 80144 81 + % 300 
24% 115% 13% Jan. 6 12% Jan. 3 Bete TORE CO. occ ccswesecsscen Ne ee a6 ae 13% 12% 34% = % 2,750 
44% 17% 21 Jan. 2 194 Jan. 3 Meek Island Co. pl..ccccoccseres ~ 49,947,400 Nov. 1, ’05 1 oe 2058 19% 2045 2,500 
924% 14 17% Jan. 8 14% Jan. 9 Rumely (M.) Co........ oeccecoe «- 10,908,300 Mar, 3,°13 144 oe 175, 14% 15 1% 8,600 
99% 33 40 Jan. 8 6 Jan. 6 Rumely (M.) Co. pf......... e-ees 9,750,000 Apr. 1,'13 1% oe iQ) 36 6% ; 2,135 
*48 *45 ihc, DAKwKee el. aeeaeiehadl ST. JO. & GRAND LIL. Ist pf........ 5,500,000 July 15, 02 245 ee ee ‘6 15 », | wade 
19% 2% 4% Jan. 8 4% Jan. 8 St. Louis & San Francisco......... 29,000,000 saakaes sa os 414 434 ‘~ + & 100 
59 13 16 Jan. 8 16 Jan 8 St. Louls & San Francisco Ist pf... 5,000,000 May 1,'13 1 oe 16 16 6 : 300 
29 5% 7% Jan. 8 7% Jan. 8 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,’05 1 ee The 74 TT, - Y% 200 
54% b; Sa, Haceae - bint S.L. &S8. F., C. & E. I. n. stock ctfs. 13,761,000 Jan. 1,°13 2 oe iy ‘ 30 Trai 
96% ar? aia, Pwaaaaes ite see 8.L.&S8. F.C. & E. I. pf. stk. cts.. 8,402,500 Apr. 1,'13 1% .. as . 9644 a: tees 
35% 20 1 Jan. 2 21 Jan. 2 St, Louis Southwestern....... +... 16,356,200 eccihie ice a 21 21 21 - 367 
75 56% 58 Jan. 9 57 Jan. S$  §&t. Louis Southwestern pf......... 19,893,700 Oct. 15,13 1 Q 58 57 58 + 1% 1,150 
20% 14% 18% Jan. 10 16% Jan. 2 Seaboard Air Line.......ceces int en 8. w.hame oo aia 18% 17 IZy 2+ 1% 2,56 
49% 38 48% Jan. 9 45% Jan. 2 Seaboard Air Line pf....... ii seace 22,543,000 Nov. 15, 13 1 a 48% 46 4S + 2% 5,143 
213% 154% 185% Jan. 6 183 Jan. 3 Sears, Roebuck & Co.........e.000% 40,000,000 Nov. 15, 13 1% Q 185% 183 185 + 2 1,100 
124% 116 Fae eg Lee Sears, Roebuck & Co. pf.......... 8,000,000 Jan. 2,°14 1% Q PY és 122 °° er 
45% 23 27 Jan. 3 27 Jan. 3 Sloss-Sheffield Steel & Iron Co..... 10,000,000 Sep. 1,°10 | are 29 29 29 as 50 
93% 88 dh ins “oh uk at eel ere: Sloss-Sheffield Steel & Iron Co. pf.. 6,700,000 Jan. 2,'14 1% Q SB + +$§=$%™oj+,-. «cvcee 
70 i bel). ticekewe rrr South Porto Rico Sugar........... 3,371,000 Jan. 2,14 1 Q — 060C(iC GC “kc 
*108 *102 ie aie ee De . ae South Porto Rico Sugar pf......... 3,708,500 Jan. 2,°14 2 Q a . *102 ies «isa 
110 83 924% Jan. 9 88% Jan. 3 Southern Pace. .o0..ccosccseses 272,672,400 Jan. 2,’14 1% Q 92% 88% 91% + 3% 98,939 
99% 88% 98 Jan. 9 945% Jan. 2 Southern Pacific tr. ctfs.......... 10,355,600 ...... Pe ie 98 94% 97% + 2% 2.659 
991% 90 961%4 Jan. 9 955% Jan. 8 Southern Pacific sub. r., Ist paid.... 3,609,100 ...... ie ae 96% 95% 95 + % 700 
285% 19% 24% Jan. 10 22% Jan. 3 Southern Railway extended....... 119,900,000 ‘nmeae a ae 24% 23% 24% +41% 11,430 
81% 72 78 Jan. 10 75% Jan. 5 Southern Railway pf. extended.... 60,000,000 Oct. 30,°13 2% $s 78 75% 78 + 2 2,550 
72% Ok: jee. “aedamde Pe eaasee So. Ry., M. & O. stock tr. ctfs...... 5,670,200 Oct. 1,°13 2 Ss "a +3 7214 sa. | eee " 
4014 31 32 Jan. 7 32 Jan. 7 MeamGard BENET ...ccccccccesvcs 4,600,000 July 18, ’'13 2 ae 32 52 32 — % 100 
66% 5214 *625% Jan. 5 *62% Jan. 5 Standard Milling pf........... .--. 6,900,000 Oct. 31,13 2% #8 625, 62% 62% a 2 
‘ 15% 20% Jan. 10 20 Jan. 3 a 6 a re pias 27,931,600 jones pe as 20% ## 20 20% + % 430 
93% 64%, 71% Jan. 10 7 Jan. 5 | ae ere 12,650,000 Dee. 1,713 1% Q 71% #70 71% + 2% 300 
3914 26% 34% Jan. 2 31% Jan. 9 TENNESSEE COPPER........... 5,000,000 Dec. 20,13 Tc Q 345g 31% 32% — 1% 15,250 
132% 89 142 Jan. 10 12 Jan. 3 > ey terrane seeeee-- 30,000,000 Dec. 31, 13 1% Q 142 28 142 +12% 25,600 
225% 104% 15% Jan. 10 13% Jan. 5 Memes Pacis ...ccccccce eeeeeee. 38,760,000 Misbee = bé 15% 138% 15 + 1% 1,270 
97 93 tes /opeda Oe s. aamans Texas Pacific Land Trust......... 3,984,800 wkaane $5 . ie oS 86 6 Se. | examen 
4334 27% 44% Jan. 5 42% Jan. 2 | TEE Pe Oe eeeeee 16,434,800 pa OA rr “- 44% 438% 44 A 24,400 
3 2 ak” aeeaRae Sar  wecaeaa Toledo Railways & Light...... «s+ 13,875,000 May 1,’07 1 és ia ys 2 eel sae leaiae 
13 7% 10 Jan. 6 10 Jan. 6 Toledo, St. Louis & Western....... 10,000,000 S dadenal db +0 a 10 10 10 + 1% 100 
29% 154 10 Jan. 3 19 Jan. 3 Toledo, St. Louis & Western pf..... 10,000,000 Oct. 16, 11 1 ae - ; 19 ry en 
109 101% 105% Jan. 7 105% Jan. 7 Twin City Rapid Transit.......... 20,100,000 Jan, 2,714 1% Q 105% 105% 105% — % 100 
137% 135 Shed A Se eae ee Twin City Rapid Transit pf........ 3,000,000 Jan. 2,14 1% Q j be 135 cc 6 bape + 
9916 78 sa meee oe $e. . eeutenete UNDERWOOD TYPEWRITER... 8,500,000 Jan. 1,°14 1 Q es 8 =—s (nts awh 
113 104 ia, RieeeeS oe. \wausaws Underwood Typewriter pf......... 4,800,000 Jan. 1,’14 1% Q o° . 107 c+ | Sosy 
™% 4 5% Jan. 3 5% Jan. 6 Union Bag & Paper Co..........+.- 16,000,000 x. ss és és e 5% 5% 5% — % 500 
41% 18% 28 Jan. 6 25 Jan. 9 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, 12 1 aos 28 25 25 — 2 700 
162% 137% 158% Jan. 6 158% Jan. 3 I EE ss 5a. sop: amid eases aie 216,647,500 Jan. 2,'14 2% Q 158% 154% 157% + 3% £297,100 
931% 79% 85% Jan. 3 82% Jan. 6 | ea .... 99,569,300 Oct, 1,°13 2 s 85 82% 84% - % 3,45 
50% 40% 45% Jan. 7 45 Jan. 7 United Cigar Manufacturers..... .. 10,847,500 Nov. 1,'13 1 Q 45% 45 453, «SC; ly 200 
103 96 102% Jan. 7 102 Jan. 9 United Cigar Manufacturers pf.... 5,000,000 Dee. 1,'13 1% Q 102% 102 102 + 4 265 
101 87 eae eae ae errr e United Dry Goods............ «+++ 14,427,500 Nov. 1,°13 2 Q jes : 90 ; waz 
10514 95 *100% Jan. 9 *9614 Jan. 6 United Dry Goods pf.............. 10,842.000 Dec. 1,'13 1% Q 100%, 96% 100% ; 82 
35% 16 22 Jan. 5 19 Jan. 7 United Railways Investment Co... 20,400,000 seicabshohc Poe ae 22 19 20 —2 1,138 
63% 30 39% Jan. 5 39 Jan. 6 United Railways Investment Co. pf 15,000,000 Jan. 10, ’07 2% . 39% 39 39 — 1 200 
16% 9% 10% Jan. 6 105% Jan. 8 United States Cast Iron P.& Fdy.Co. 12,106,300 Dec. 1, ’'07 1 ‘ 10% 105% 1055 + % 200 
56% 40 40 Jan. 8 40 Jan. 8 United States Cast I. P. & Fdy.Co.pf. 12,106,300 Oct. 15, 13 1 Q 40 40 40) + 1% 110 
66 38 46 Jan. 7 46 Jan. 7 United States Express Co......... 10,000,000 May 15,’12 3 ii 46 46 16 a 300 
44 25 i Rr ci nee United States Industrial Alcohol... 12,000,000 _............ ea as ; 27 ior ©. “aueleons 
97 85 wie joka Bae ‘. <udvene United States Industrial Alcohol pf. 6,000,000 Oct. 15,713 1% Q “ ; eae 
7 49% 55 06 Jan. 10 54 Jan. 7 United States Realty & Improv. Co. 16,162,800 Nov. 1,°13 1% Q 55 54 , + %& S00 
1% wy ga saalatieepe ‘ie womens United States Reduction & Ref. Co. 5,918,800 Apr. 1,’08 1 ‘Ce a ee Sener cis sme. © 
4 3 ih. Sawin » hk ceenenoes United States Reduc. & Refin. Co. pf. 3,945,800 Oct. 10, 07 eae) eae «5 Geo. ae.o Tote 
69, 51 59 Jan. 7 57% Jan. 3 United States Rubber Co.......... 36,000,000 Oct. 31,13 1% Q 59 5 583s 6 2,700 
109% G& 103% Jan. 9 1015 Jan. 2 United States Rubber Co. Ist pf.... 59,530,900 Oct. 31,13 2 Q 1033 i] 03 + 1% 1,500 
81144 78% ta g¢adeun i aneneuie United States Rubber Co, 2d pf.... 622,800 Oct. 31,715 1% @Q ws i, Siar 
69% 49% 59% Jan. 6 57% Jan. 3 United States Steel Corporation... .508,495,200 Dec. 30, '13 1% Q 59% 57% 59% 13, 222,325 
110% 102% 10154 Jan. 8 106% Jan. 2 United States Steel Corporation pf .:Xi0,314,100 Nov. 29, '13 1% Q 107 106% 7 % 1,050 
605, 395g 50% Jan. 2 48% Jan. 10 DORR, COEF occ cc ccescnancscscsse 15,836,800 Dee. 31,13 jie Q 50 187% 49 1 12,076 
43% 22 31 Jan. 9 28 Jan. 7 VIRGINIA-CAROLINA CHEM. CO. 27,984,400 Feb. 15,13 im 31 28 +38 3,925 
114 93 100 Jan. 9 614 Jan. 3 Virginia-Carolina Chemical Co, pf.. 20,000,000 Oct. 15, 13 2 Q 100 98 ( ‘ 900 
54 36 40 Jan. 9 40 Jan. 9 Virginia Iron, Coal & Coke........ 9.073,G00 cose - oa 410 40 40) 4 200 
58 51 51 Jan. 9 51 Jan. 9 Virginia Railway & Power......... 11,949,100 Oct. 20, 13 1% S$ 51 51 5 100 
96% 89 woe rere ii se amede Virginia Railway & Power pf...... 7,699,400 July 10,13 2% Ss ie 96%, | “eames 
21% 114 re er sh Sarees Vulcan Detinning Co............. pk ae is os oe 11% a.  ~eenpee 
90 49 i. becenan ie Strabane a Vulcan Detinning Co. pf........... 1,500,000 Nov. 21,°13 **21 a aa 63 «parece 
6 2 3 Jan. 9 2% Jan. 6 ree re eeeee- 55,200,000 Pe ogee ae a 3 254 3 + &% 400 
17% 6% 9 Jan. 9 7™ Jan. 5 WOO BOvc cc swccccendccdsauwen 39,200,200 ss acces is os 9 7% 9 +1 1,200 
123 8514 *8s9 Jan. 2 *8544, Jan. 9 Wells Fargo Express Co...... --.. 25,967,300 July 15,13 5 Ss 85% S854 8514 18 
46 28% 33% Jan. 6 33 Jan. 6 Western Maryland ............. Pea > irr ° és re 33% 33 5) —1 325 
65 53% ba meee ad" fnea en Western Maryland pf...... eeeeees 10,000,000 Oct. 19,12 1 ‘ rf . 5544 is. <aabens 
75% 54% 61% Jan. 5 58 Jan. 2 Western Union Telegraph......... 99,749,700 Oct. 15, ’13 % Q 61% 58! 59% - % 6,350 
2s 265 irre ree sa nd ates Westinghouse Air Brake.......... 19,638,450 Oct. 15,13 4 Qe aa : i ee 
79% 535 66% Jan. 9 64 Jan. 3 Westinghouse E. & M............ 35,173,500 Oct. 30,15 1 Q 66% 65 664, +2 45 
119% 107% 116 Jan. 10 116 Jan. 10 Westinghouse E. & M. Ist pf....... 3,998,700 Oct. 15, 12 % Q 116 116 116 — % 200 
300% 235 ae heee eee i. eeeeeau Weyman-Bruton .........scccece. 4,000,000 Jan. 1,’14 73 Q i 235 ste; Nek 
117 110 Paglia ae aree a x enbcaeal Weyman-Bruton pf........eeseees 3,940,400 Jan. 1,’14 1% Q os 116 >. . aan 
8 3% 6% Jan. 7 5 Jan. 6 Wheeling & Lake Erie........... 20,000,000 epee oe ae 6% 5 5% + % 2,450 
281% 13 19% Jan. 7 18% Jan. 7 Wheeling & Lake Erie Ist pf..-... 4,986,900 saneoe ‘ide a 19% 18% 19 + 2% 100 
14 55% 10% Jan. 7 7% Jan. 6 Wheeling & Lake Erie 2d pf....... 11,993,500 tenons 6 ae 10% ™4 9% + 2% 1,450 
58% 40% 43% Jan. 9 43% Jan. 9 Wisconsin Central ...........+. . 16,147,900 amhe’ ar a 138% 43% 43% + % 200 
112 81% 96 Jan. 10 92% Jan. 3 Woolworth (F. W.) Co...........-- 50,000,000 Dec. 1,°13 14 Q 96 9214 96 + 3% 3,900 
115% 109 113% Jan. 10 112% Jan. 5 Woolworth (F. W.) Co. pf......... 15,000,000 Jan. 2,'14 1% Q 118% 112% 113% + % 400 
1ing, Chino Copper, 





Par value of all stocks $100, with these exceptions: Delaware, Lackawanna & West- basis except Alaska Gold Mines, Anaconda Copper, Batop ] 
ern, Lehigh Valley, Long Island, Morris & Essex, New York & Harlem, Pennsylvania, Great Northern certificates for ore properties, Guggenhei ‘xploration, Inspiration 
Philadelphia Company Reading common, first and second preferred; Westinghouse Air consolidated Copper, Miami Copper, Nevada Consolidated Copper, Ray Consolidated 
Brake, Westinghouse Electric & Manufacturing and ditto first preferred, $50 each; Copper, Tennessee Copper, and Utah Copper, which are quoted dollars per share. 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 Highest and lowest prices of the year are based usually on sales of not less than 100 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Gold shares, but where exceptions are made the prices are marked thus, *. tIincluding 2% 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- per cent. extra. {Including 1 per cent. extra. Including 50c. extra. [Including 2 per 
per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisco, Chicago & | cent. extra. {Including $1 extra. **On account of back dividends. *fAlso 20 per 
East Illinois new stock trust certificates, $1,000; Great Northern Iron Ore Properties cer- | cent. in scrip. 
tificates of beneficial interest have no par value. All stocks dealt im on a percentage of par 
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Bond Trading 


Total Sales $15,924,000 Par Value 


54 THE NEW 


Week’s 


Week Ended Jan. 10 














R'ze for’!12. R'ge for ’13 R’ge for’13. R’ge for '14. 
High. Low. High, Low High. . Sales. High. Low. High. Low. High. Low. Last. Sales, 
82% 737%, 74% ##7344..ADAMS EXPRESS 4s 74% 6% | 100% 96% 100% 100 ..Gt. Northern ref. 4%s...... 100% 100 100% 16 
101% «8694 985, 75,..Am. Ag. Chemical 5s........ 98% 5 95% 85 90 90 ..Gulf & Ship Island 5s...... 90 90 90 2 
88% 83 85 S473..Albany & Susq. Sts. coscece SD 5 101% 96 100 97 ..HOCKING VALLEY 4%s...100 9T%. 11 
O41, SH -Am. Cotton Oil 5s........-. 89% = 103% 101 101% 101%..Hudson Co. Gas 5s........ 101% 101% 101% & 
9744 -Am. Cotton Oil 4148....+.+. = 2 | 96 88% 89% 89%..ILL. CENTRAL ref. 4s.... 89% 89% 89% 2 
— = ee ae ee 89% 81% 84%  83%..Illinois Steel 4%s.......... 84% 83% 84% 7 
SO 70 .American Ice Securities 6s.. 79 14 93% 86% 86%  86%..Ind. Ill. & Iowa 4s.... 86% 86% 86% 1 
105 101 .Am. Smelting Securities 6s. .104! 149% 101% 98 99 985, .Indiana Steel 5s........ siehte 99 7 9854 99 42 
103% S9% -Am, T. & T. We ORs ko ccwne OG 440% | 108% 94% 97% 96%..Inspiration Copper 6s....... 97% 96%, 97% 29 
oO 83% en: SS OO: GR. sins cueees So s 44 81% 71% 76% 75%. .Interborough-Met. 4%s...... 765 76 76% 244 
90% 70% 7 ( -Am Writing Paper OS..e++ 71 30 9814, 98 98%  955%..Int. R. T. 1st and ref. 5s.... 985, 98% 98% 82 
79% «70 70 FO oc APROP Gees cecccecisanc 0 as 664, 56% 59% a ..Int. Mer. Marine 4%s........ 59% 59% 59% 10 
92 oe 80 SO%k- - AFMOUF S18... 6+ -- +0 se0e: pod md 79% TS 77 . International Navigation 5s.. 77 77 77 1 
98's M17, 95% MN ..A., T. & S. F. gen. ds........ D3%% 166% 1 105 100 = 101 101 | “International Paper 6s...... 101 101 101 25 
105%, 92 oS 94%. .A., T. & 8. F. con ~ 1000. - ° 91% 80 84%, 851,..International Paper cv. 5s.. 84 83% 83% 12 
106% 92% ON =O C. A. T. & 5. F. cv. dn, 1000... O0% 12 88% 57 60 60 ..Int. Steam Pump 5s........ 60 60 60 5 
55? Ss 84 S4 me T « S. F. adj. IS... .+00, 84 : 4 644, 50 50 50 ..Iowa Central ref. 4s........ 5015 50 50 7 
os. F BS eM. A, > BS. 7. oe Se, mee.. = - 99% 86% 88 88 ..Iowa Central Ist 5s........ 88 88 88 1 
+ a 101144 101%%..A., T. & S. F., Chi. & St. L. 6s.101% 2 pr 6s ™% 73 Hine : sect = va 
92 an <7 86%..A.. T. & S. F, Trans. 8. L. 4s. 87 4 & a (4% %%5 ..KAN. C, PT. S. & M. 4s. +. 15% ‘4 i % 27 
105% 9S 100% 99%..A. T. & S. F. ev. 5s........ 100% 5 3 68 68% 6814 -Kansas City Southern 8s.... 6814 68% 68% 1 
95% 87 my 9 .Atlantic Coast Line 4s..... 91% 20 9 94} 9544 9514. - Kansas City Southern 5s.... 95% 95% 95% 1 
921 85% 91% <7 _At. Coast I », L. & N. col. 4s. 91% 194 114 107 111% 111 ..Kings Co. El. L. & P. p. m. 6s.111% 111 111% 2 
SS 82 85 85 Atlanta & Birm. 4s........ 85 2 S6 81% 82% 82%..Kings Co. Elev. 4s, stpd..... 82% 82% 82% 4 
. 2 ‘ ° . rEN . m 2 My 3 95 9314..LACKA. STEEL 5s, 1915... 95 9312 94% 38 
le ge le — en ge ly ea oe og | S04 71 70 70 ..Lacka. Steel 5s, 1950........ 70 70 #7 = 17 
— oo en oe eee oe tersee ae " 96% 90% 90144 90%..Lacka. Steel 5s, 1923.. . 90% 90% 90% 14 
97 Sou 2 .Balt. & Ohio gold 4s, reg.... DUT 1 . - ly, 8 51 86 9 
97% 88, 911%, 90%..Balt. & Ohio ev. 4%s........ 9144 767 --Lake Shore 3is........... 86 = 85%__86 9 
1% SS 91 9 ..B. & O. prior lien 3u%s...... 91 141 -Lake Shave 4s, 1938........ — = = nt 
90% 86% Si% S7%..B. & O. Southwest 3%s...... 87% 18 2--Lake Shore 4s, 1931........ 89% 88% 89% 68 
9% S2% SS S4,..B.&0., P., L. E. & W. Va. 4s. 8 5 -Laclede Gas ref. 5s......... 981 97% 98 6 
92 4 931,..Bethlehem Steel 5s......... 4 4 -Laclede Gas Ist is......... 100 100 100 4 
78% 82 S13,.. Bethlehem Steel ref. 5s...... 82 82 ¢..Lehigh Valley of N. Y. 4%4s.100% 100% 100% 14 
99 101 101 ..Broadway & 7th Av. 5s....101 1 8 g--Lex. Av. & Pav. Fy. 5s...... 98% 98% 98% 1 
84% 8S, S7%..Brooklyn R. T. ref. 4s...... 88% 204 3 , -Liggett & Myers 5s......... 9714 96% 97% 89 
99 1003, 9915..Brooklyn R. T. gold 5s...... 100% 22 <2) 115!) 121 120 ..Liggett & Myers 7s......... 121 120 120% 16 
8 N67, Oy .Brooklyn R. T. 5s, 1918..... 967% 164 oF, 8912 8914 89 ..Long Island ref. 4s......... 8914 89 sot, 7 
981 995, 991... Bro kklyn Union Elev. _5s woe 9955 11 122k, 115 120 REP. ROME FE occ cicccicsesess» 120 1193, 119% 15 
Nu 108 102° , . eeckion Union Gs 17 997 9414 7% 9656..Lorillard 5s ............... 97% 965, 97% 52 
39 91 a1 ‘Bush Terminal 5s........ 5 834 83% 838 83 ..Louis. & Jef. Bridge 4s...... 83 83 3 2 
as : 1145; 110% 111% 111%..Louis. & Nash. gen. 6s...... 111% 111% 1111 1 
O% Mrz P2%s..CAL. GAS & ELEC. os...... ve 11 9 81 88 83 ..L. & N., So. Mon. joint 4s... 83 83 83 2 
106°, 108 1042, 105°,..Can. So. con. 5s, Series A.. ea 104" A 5 991 9114 9814 92% ..Louis. & Nash. unified 4s... 9314 924% 931, 25 
9s 6 OT 97 ..Carolina, Clinch. & Ohio Ss... 9% 7 pot eB 90 883 sata one 4 . on 89% 90 14 
108 101% «102% 102 ..Central of Ga. con. 5s....... 102% 12 ” ‘mm § SO%. . MANEIAT WC com. Se, tax ex.. ° va 8 . 
119 1121 1141 114 .Central of New Jersey 5s...114% S4 100 91 91 91 -MEX. PET. co. 6s, Ser. A.. -- 91 91 4 
118% 112% 113% 1135,..Central of N. J. gen. 5s, reg. .113% 4 ot  88iz 91 91 ..Mil, Sparta & N. W. 4s..... a 681 8 = 
07 917 97 971, Central Leather 5s ia IS1 1004, 96 96%, 96%3..Mich. State Telephone 5s... 96%; 96% 96% 2 
0 so 92 911;..Central Pacific Ist 48...... 92 40 90°55 88% = 88%: 8814... Milwaukee Gas 4s.......... 88% 88% 88% 8 8 
01 SS a1 91 ..Central Pacific 314s........ 91 5 6275 50 51% 65115..Minn. & St. L. ref. 4s........ 5144 51% 51% 2 
110 103 105%, 105 Ches. & Ohio con. 5s........ 105% 3 v7 89 0 -M., St. P. & S.S. M. con. 4s. 91 91 91 1 
ws 1024 108 108 ..Ches. & Ohio Con. 5s, reg... .108 1 95 St %..Mo., K. & T. Ist 4s......... $814 88% 88% 8 
925, 77% 80% T%%..Ches. & Ohio ev. 4%4s....... soy 5 81% 71 §-.Mo., K. & T. 2d 4s.......... v4 13% +3 7 
101 90%, 94%, 931,..Ches. & Ohio gen. 4%4s...... 945% % 2 Si 94 ¢-.Mo. K. & T. s. f. 4%s....... S2 81% 81 11 
68", 50 543, 54%,..Chicago & Alton 3%s....... 5434 % g 1 101% 97 -Mo., K. & T. of T. 5s........ 6 96 96 1 
961 93 96 04%,..C., B. & @ solet fo... ccccs. 96 947, 955, 332 77%) «GTM - Mo. K. & T. ref. 4s........ 68% 68 6S 3 
96 92%, 955, 953..C., B. & Q. joint 4s, reg..... 95% 95% 95% 1 10615 102 g--Missouri Pacific con. 6s.....1035; 103%3 103%s 4 
97 93 94%, 94%..C.. B. & Q, Nebraska Ext. 4s. 945%, 4%, 94% 4 100 95 - Missouri Pacific 5s, 1917.... 95 95 95 3 
96% 89% 92% 9114,..C. B & Q gen. 4s.......... 92% 911, 91% 23 88 67 _++ Missouri Pacific conv. 5s.... 2h 70 (2) 54 
855%, S811, 8% S2 ..C. B. & Q, Ill. Div. 34s.... 83 S2 82% 17 10% 62 £..Missouri Pacific 4s.. mie ad 61 ; 60 61 19 , 
119 107 10714 107%..Chi. & East. Ill. con. 6s...... 107% 107%, 107% 1 11744 112% £..Mobile & Ohio new 6s...... 113% 118% 1131 4% 
108 96 £6 96 ..Chi. & Fast IIL gen. 5s..... 96 96 96 + 8573 79% ..Mobile & Ohio gen. 4s...... 81 80 81 16 
111 104% 106 106 ..Chi. & Erie Ist 5s.......... 106 «106 =—-106 1 89 88% § 8%..Mob. & O., St. L. & C. gtd. 4s. 88% 88% 88% 1 
103 9S 101 10075..Chi. Gas Light & Coke 5s...101 1007, 101 52 98% 98% 97% 97%..Montreal Tramways ref. 5s.. 97% 97% 97% 10 
: _Chi. Great Western 4s...... 70%, 70 70% 46 105% 1038 103% 103%..Morris & Essex con. 7s...... 103% 108% 103% 3 
.Cc., M. & St. P. gen. 3%s..... So SO 80 4 1054 10053 100% 100% -Morris & Essex Ist 7s...... 10055 10014 10014 5 
.C., M. & St. P., C. & P. W. Ss. .1021 102%4 102! 4 78 73 74 74 ..NASSAU ELECTRIC 4s.... 74 74 74 1 
.C, M. & St. P. ter. 5s........ 100% 100% 1004 3 88%, 52 61 61 ..Nat. Rys. of Mex. pr. l. 4%s. 61 61 61 3 
..C., M. & St. P. gen. 4s, Ser. A. 92 92 $2 32 99 4 98% 9614..National Tube 5s........... 98% 96% 98 44 
.C., M. & St. P. deb. 4s, 1934. 8974 89 893%, 59 99% 99%%..Newport & Cin. Bridge 444s.. 99% 99% 99% 7 
.C., M. & St. P. gen. 444s 101% 100% 100% 129 P a 100% 100%..N. Y., B’klyn & Man. Bch. 5s.100% 100% 1004 1 
.C., M. & St. P. ev. 4ts......101% 100% 101% 870% 874, 80 83 82 ..N. Y. Central gen. 3i4s...... 83 82 825, 24 
.C.. M. & Puget Sd. 4s...... 90 89%, 90 28 91% 88 86%, 85%%..N. Y. Cent. deb. 4s, 1934.... 86% 85% 86% 6 
Chi. & N. W. gen. 3tas...... 81% 80 81% 14 3 7914 78 ..N.Y. Cent, L. S. col. 3148... 791s 7814 79% 86 
.C. & N. W. gen. 314s, reg.... T7842 T84, T8% 5 .N. Y. G., E. L., H. & P. 5s..102% 102% 102%, 47 
Chih. 2. WH. COG Ths cccccin 102%, 1025, 1025, 4 NYG BL Herp. &... & 83 S84 21 
Chi. & N. W. d. 5s, 1921 101% 100%, 101% 11 -N. Y., Lack. & West. Ist 6s.109 109 109 3 
-Chi. & N. W. gen. 4s........ 94 m4 o4 17 : : am. FM. ST OR Gis. ces 112% 106%, 112 59 
.Chicago Railways 5s........ 96% 96% =96% 1 107%, 1017, 104 103 ..N. Y., N. H. & H. c. d@. 6s, w i104 103% 103% 13794 
oes BE EB Py POE BWicccccvcs 744, 72 73 27 891, 79 75 75 ..N.Y.,N. HL& H. n.-cv. 4s, 1955. 75 75 75 3 
- br - €, BL. & PB. cok. Bec cccccs 494 481, 48% 364 ST OS 7 68%..N. Y.. N. H. & H. ev. 3%s.. 70 69 70 51 
bo 7% TS Ti%. .C RL &@ P. Gob. Ge... ccces 7 71% T2% 28 92%, 84 84 Sire. MF. & BW. Bek Giiwcees. 83144 83% 83:1 2 
94% S821 SO ‘4. «..C,, RT & P. gen. 4s........ 85 S4 S442 25 107 #102 102 102 ..N. Y. & Northern Ist 5s..... 102 102 102 5 
1027, 98 101%, 101 ..Chi., St. P., M. & O. deb. 5s..101% 101 101 S 77 7214, %6 75 .N. Y. Railways ref. 4s...... 76 75 76 103 
891%, S21, 83% 8315..Chi. & West. Ind. cn. 4s.... 83% 83% 83% 1 61 51% 60% 59 ..N. Y. Rys. adj. 58.......... 60% 59 59% 899 
10 22 150 150 ..€hine Copper Gi. ...ccccces 150 150 150 1 985, 94 96% 9 ..N. Y. Telephone 4%s....... 96% 95% 95% 42 
86% 86% S86 86 ..Cin., Ind. & West. 4s....... 86 86 86 2 98% 75 79% 79 .N. Y., West & Boston 4\%s.. 79% 79 79% 20 
92% 85 S4 84 ..C,C., C. & St. L. gen. 4s.... 84 S4 S4 2 99%, «O95 95 95 ..Norf. South. ref. 5s, Ser. A.. 95 95 95 1 
92%, 87% S87} 871...C., C., C. & St. L. deb. 444s 87 87% 87l, 5 Hon SS 95 943,..Norf. & West con. 4s....... 95 94%, 943% 17% 
99%, 90 1 f1t,...Col. Fuel & Iron gen. 5s..... 91% 91% 91! 1 Oo gn 90 88%..Norf. & W., Poca. C. & C. 4s. 90 88% 90 23 
SS 75 79 it...Colorado Industrial 5s...... 79 76%. 79 12 107 OS 1025, 1005%..Norf. & West. cv. 4%s...... "1024, 100% 101 63 
947, 89 91 9 ..Col. & Southern Ist 4s...... 91 Hn 91 10 923, ST 88%, 8814..Norf. & West. Div. 4s....... 88% 88% 88% 1 
4 904, Olt, 904%..Col. & Southern ref. 442s.... 9142 90% O11 39 9s 911, 938 92%4..Northern Pacific 4s........ 93 925, §¢ 35 
le 77°35 T775%..Commercia! Cable 1s, res s- aes 77530 TT5Q CTT 55 2 67, 621 65 64%..Northern Pacific 3s........ 65% 64% % 301 
96° oes 2 eee a oe oe =" = 064 91 915% 91%..ONTARIO POWER sf. 5s.. 91% 91% 9154 4 
ig nt Rh Dh a Pe dilate ald ~ ‘ S914 §  \'- . & Nav. 4s..... 9 9 9 ‘ 
101% 96% 101 100 ..DEL. & HIUD. tien eadtis.101 100% 100% 2 | Bh. SBF Shy Shy" “Ore Bort Line see dees. WOK Sy 80 Be 
«RS TE gly ee 0 at omar a — ee oS i am 108% 100% 100%. Ore. Short Line. Ist 6s...... 109% 109% 109% 8 
00% 98% 91%  S5%..Del. & Hudson ref. 4s...... 94% » 28 | 409 103% 105% 105%..Ore. Short Line con. 5s..... 105% 105% 105% 8 
—. < = ~ — re - ooh ge reeaiage py +; . = 98%{ 9714 99% 9914..Oswego & Rome 2d 5s...... 99, 991, 99% 4 
751 73 7 69 .Detroit Unite ty. s 35 tt by = — eS > = > a - 
99% 96% o7 7 ‘ae cameos Po 114s 7 7 1 91% 86 89 so - -Oregon- Washington & sees. 89 s9 89 1 
100 98% 100 100 ..Detroit City Gas 5s........ 100 =6©6100)~)—s- 100 3 101 9 974% 96 ..PACIFIC TEL. & TEL. 5s.. 9712 96 97 19 
ni on 69 69 ..Des Moines & ft. D. 4s...... 69 69 68 3 103 101% 100 100 ..Pacific of Mo. 2d 5s....... 100 100 100 1 
10255 99 100% 100 ..Detroit Edison 5s.......... 100%, 100 100% 8 “s 100 100 ..Pat. & Passaic Gas & El. 5s.100 100 100 2 
70 54% #264 651,..Distilliers’ Securities 5s...... 64 638% 63% 48 9744 957% 98% 97%3..Penn. 3s, 1915........ 9844 97% 98% 193% 
90 79% S87 ST ..Du Pont Powder 443s....... 87 87 87 5 104 100 100 B00 ...Pemm., GOG Gt. cc ccccccccss ay 100 100 6 
109%, 104% 105% 1054%..E. TENN., VA. & GA. con. 5s.1054% 105% 105% 1 85% 84% 83 83 ..Penn. gtd. 31s, Series C. - & S od 1 
115 109% 111 1105..Erie Ist con. 7s............ 111 1105 110% «5 102% 98 99% 99 ..Penn. 4s, 99% 99% 99% 2 
ST si% & ee “errr 83% 82% 838% 3 St 7 84  80%..Peoria & Eastern Ist 4s..... 84 80% 84 2 
S24, 66 72%..Erle Ist cv. 4s, Series A.... 738% 72% 73% 91 | 102 9676 98  99%..Reople’s Gas of Cit rek Ge. > —- = 8 
77, 65 71% ..Erie Ist cv. 4s, Series B.... 72% 71% 72% 84 103 99 100% 1004%..P.,C., C. & St. L. 4s, Ser. B.100% 10% 100% 2 
76 66% 72% 71%..Erie gen. 4s...........0000. 72% 714% 72% 40 93 88 89% 881%. .Public " Guevine 5S... eee eeee % 8814 89% 49 
90 85% 90 89 ..Erie, Penn., col. 4s8......... 90 89 90 5 9S', 95% 97 97 ..RY. ST’L SPG., La T. Ist 5s ps 97 97 2 
10S 102’ 105 105 ..FT. WORTH & D.C. 6s..... 105 105 105 15 121 97% 109 107%..Ray Con. Copper Ist 6s.....109 107% 107% _5ie 
76% 63% 58% 58%%..Fort Worth & Rio Grande 4s. 58% 58% 58% 5 9714 90% bo aoe - Beatane *. 4s mamas seoeets -. 98 = o % S 
« ov P 96% by 93%..R g-J. C. — ere 9344 
105% 101 104 103 ..GEN. ELECTRIC deb. 5s....103% 103 103% 5 one A, 100% 100% ..Rich. & Danville con. @0....100% 100% 100% 4 
82 75% 77 77 ..General Electric 3%s....... 77 7 77 4 , a 30 80 Rio G de West. Ist 4s 80 80 80 1 
100 7% 99%, 98%..General Motors 6s......... . 99% 98% 99% 33 S% 78 ee Met eg, aa Co. nm mk @ 
105 102 102% 102%..Georgia & Alabama con. 5s.102% 102% 102% 5 92% 88% 91% 91 ..Republic I. & S. 5s, +++ 91% % 
1% ll 138% 13 ..Green Bay deb. B..... ooeee 18% 18 13% 16 106 100 101% 101 ..ST. LI. M. & SO. gen 5s..101% 101 101% It 
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Week’s Bond Trading—Continued 




















R’ge for’12. R’ge for 13. R’gefor’12. R’ge for ’13. 

High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. Hig Low. Last. Sales. 
825, 74 78% 76 ..St. L, I. M. & So. ref. 4s.... 78% 76 78% 23 514% 43% 652 46 ..Wab. ref. 4s, Equit. tr. r. stpd. 52 49 102 
83% 76% 77 764%..8t.L,I. M&S. R. & G. 4s. 77 76% 77 13 2714 +10 12% 11%..Wab., P. T. Ist 4s, Cent. tr. r. 121% 11% 12% 50 
804 73 77 77 ..St.L,R M & Pac.os...... 77 77 W%7 5 27% 10 12 # 11%..W., P.T. Ist 4s,Colt.r.for : : 

104% 93 100 100 ..St.L. & S. F. Ry. gen. 5s....100 100 100 2 Rh ee sate ae 12 12 11 
76% 65 73 71 ..8t.L.&8. F. R. R. ref. 4s... 73 71 73 158 105% 101% 102% 1023%%..Westchester Lighting 5s....102% 102% 102% 1 
82% 50% 2 52 ..StL. &S8. F. R. R. gen. 5s... 52 52 52 4 102% 99% 101 100%. . Western Electric 5s.........101 100% 100%, 18 
59 2 51 50%..St L. & S. F. R. R. gen. 5s.t.r. 51 50% 50% 20 83% 75 764% 76 ..Western Maryland 4s.... 76 764 76% 6 
74% 72% 738% 73%..St. L. & S. F. con 4s........ 738% 73% 73% 1 107% 103 103 102%..West. N. Y. & P. Ist 5s 103 102% 103 3 
90 83144 85% 85 ..St L. Southwestern Ist 4s.. 85% 85 854 7 102% 95 93 93 ..Western Union col. tr. 5s.... 93 93 93 5 
81 75 75% %74%..St. L. Southwestern con. 4s.. 754 74% 75% 42 964, ST 87%  86%..Western Union r. e. 444s ST 867%, 87% 6 

10444 99% 101 1004%..St. P., Minn. & Man. 4%4s....101 100% 101 10 94 87 9014 89%..West. E. & M. cv. 5s....... 90! 895, 901. 21 
964% 92 344 9314..St. P., M. & M., Mon. ext. 4s. 93% 93% 93% 1 98% 90 92% 91%..West Shore 4s........ 92 91 92 - 18 

107 103-104 104 ..Santa Fe., Pres. & P. 1st 5s. .104 104 104 3 97% 89 90% 89%..West Shore 4s, reg..... 901 s9% ~=—« 90 35 
85% 75 78% 77 ..San Antonio & A. Pass 4s... 78% 77 78% 12 915g 84 86 855g.. Wisconsin Central gen. 4s 86 855, 86 37 
79 72% 74% %(‘%174%..Seaboard Air Line ref. 4s... 74% 74% 74% 3 99 92144 92% 92%..Wilkes. & Eastern 5s.. . 92% 92% 92% 1 
77% 66% .%176% $74%..Seaboard Air Line adj. 5s.... 76% 75% 76% 179 udm abeceenals 

101 96% 98 97%..Southern Bell Tel. 5s....... 98 97% 97% 12 erie a naa S diem eisinaaowdsce Tee oe 
935% 84 87144 86%..Southern Pacific cv. 4s..... 87% 86% 87% 306 v. & Ger ae 
94% 87 905% 89%..Southern Pacific ref. 4s.... 90% 89% 90% 75 " i ONRNeNS Beaes 
98 87% 93 90 ..Southern Pacific col. 4s.... 93 90% 92% 47 103% 99% 101 101 ..Panama 3s, coupon........ 101 101 101 1 

107% 101 103% 102%..Southern Ry. Ist 5s..... ...108% 102% 103% 50 101% 95% 98% 9814..Twos, registered ...... -.+. 98% 981% 98% 5 
78% 72% 74% 73 ..Southern Ry. gen. 4s....... 744 738% 74% 108 114% 109% 111% 111%..Fours, registered ......... 111% 111% 111% 1 
86144 78% 80% 80%4..So. Ry., Mob. & Ohio col. 4s. 80% 80% 80% 16 103% 101% 102% 102%..Threes, registered ........ 102% 102% 102% 10% 
88% 79% 83% 835%..Southern Ry., St. L. Div. 4s.. 88% 835% 5 7 103% 101% 102% 102%..Threes, coupon .........: 102% 102% 102% 3% 

103 97 99 97%..TENN. COAL & TI. gen. 5s.. 99 99 99 z 

103 100% 101% 101 ..Tenn. C. & L, Birm. 6s......101% 101 101% 4 RI ERERE De OS A ae . ere e er ve 

102 100% 101 101 ..Tenn. C. & L, Tenn. Div. 6s..101 101 101 3 Foreign Government Bonds 

104% 104% 103% 103%..Term. Ass’n, St. L., con. 5s..103% 103% 103% 4 99% 95 98 OT ..drmontine Ge... iccccccccs 98 97 98 20 

101% 94% 103% 100%..Texas Co. cv. 6s........ .--.108% 100% 103% 602 894%, 84 86 86 ..City of Tokio 5s......... .. 86 86 86 3 

101% 101% 99% 97 ..Texas & Oklahom: Ist 5s... 99% 97 99% 6 92 8&5 88% 88 ..Chinese Railway 5s....... 88% 88 88% 19 

107% 99 101 9914..Texas & Pacific Ist 5s......100 99% 99% 29 90% 83% 887 88%..Japanese 415s ........ .. 88% 88% 88% 14 
107% 102% 107 106%..Third Avenue Ist 5s........ 107 106% 106% 3 89% 82% 87% 7 ..Japanese 4%s, 24 series.. 871 87 87%, 14% 
825% 77% 815, 80%..Third Avenue ref. 4s....... 815 80% 81% 82%] 3 75% 80 80 ..Japanese 48 ........cccece 80 80 80 ©6110 
79 63% 775% $76%4..Third Avenue adj. 5s...... 77% 76% 77% 522 102% 99% 100 99 ..Republic of Cuba 5s...... ..100 99 100 6 

106% 102 103% 103%..Toledo & Ohio Cent. Ist 5s..103% 103% 103% 1 95% 8414 8&5 84%..U. S. of Mexico 5s g5 841 841 8 

103% 100 98 98 ..Toledo & Ohio Cent. gen. 5s. 98 98 98 1 - aad ie Sa aos ciao . , 

81% 80 81% 81%..Tol, St. LL & W. 3%s....... 814%, 81% 81% 1 O45 
60 47% 58% 58%..Tol. StL. & W.4s......... 58% 58% 58% 9 Total sales ........ En en rheeaedee ‘Skhaceuse $94,500 
99% 9 96% 964..Tri-City Ry. & Lt. 5s....... 9% 9% 9% 6 State Bonds 

..  ..  % %% ..ULSTER & DEL ref. 4s....75 75 5 1 | 101% 97 97% 97%..N. Y. Canal 4s, 1961........ 97% 97% § 

104% 100 100% 100%..Ulster & Delaware 5s.......100% 100% 100% 1 59% 42 58%  56%..Va.def.6s,Brown Bros. Co.ctfs. 5814 56%, 5 
99% 84 96 953¢..Union Pacific Ist 4s........ 96% 95% 96% 56 
95% 88% 91% 91 ..Union Pacific ref. 4s........ 9% 91% 91% 20 Total sales ........ Coe eeeeeeerecrcerecercees . 

97 86% 93% 90 ..U. S. Realty & Imp. 5s...... 938% 90 9034 1532% New York City Issues 
67 50% 53 52 ..United R. Rs. of S. F. 4s.... 53 52 53 17 , 1 SOE ee R51, 85 85 45 

103% 100 102% 101%..U. S. Rubber 6s............ 102% 101% 102% 41 an pee oo ae agg Reger se tT 96%. 95% 96% 38 

102 965g 101 99%. E.G Bee Ph vne biimeuvcas 101 100 100% 284 97%, 9014 9614 951%. da. Pre er 26 614 96% 16 

102% 97% 100% 100%..U. S. Steel 5s, reg.......... 100% 100% 100% i 97% 91% 965% Ec aa ences . 965% 95% 96% 9 
98% 96 98% 973%..VIRGINIA RY. Ist 5s...... 98% 97% 98 17% 103% 100 1011%4 Ba see, TOT, ROWe ccc ccccécncs 101! 101% 101% 1 
98 90% 91% 91%..Va., Car. Chemical Ist 5s.... 91% 91% 91% 14 100% 95% 100% 10014. .4%s, 1960 ........ cee ees .100%, 100% 100% £38 
98 92 93 92%%..Va. Iron, Coal & Coke 5s.... 98 93 93 3 100% 95% 100% 100%..4%s, 1960 .........ceeeeees 100% 100% 100% #=388 

108% 101% 102% 102%..Virginia Midland gen. 5s....102%4 102% 102% 2 105144 100 10444 103%. .4%s, 1957 ... 1. cee eeeees .10444 103% 104% £54 
95% 89% 91% 90%..Va. Southwestern con. 5s.... 91% 91% 91% 2 105 100 1045, 1035%. .4%4s, 1957, new.......65:- 104% 108% 1045 87 

106% 101 102% 10154..WABASH Ist 5s...... oo---102% 1015 102% 40 105% 995% 104% 1035g..41os, 1963 ........ccc0ees 104% 1035, 104% 329 
99% 92% 95% 94 ..Wabash 24 5s..... CT ee. i 
64% 46% 55% 5014..Wabash ref. 4s........00... 55% 50% 54% 242 Total sales ....... OE TEE ee SEER EOE Te CCT “ww4a660e3500 
ot 46 50%, 50 ..Wab. ref. 4s, Cent. tr.r...... 50% 50 50% 90 panes 
51 47% 50% 50%..Wab. ref. 4s, Cent. tr. r. stpd. 50% 50% 50% 1 ee hc tdsaeboes seaseeseeseeus se cima stat inet $15,924,000 





Transactions on the New York Curb 


Week Ended Jan. 10 


Week’s Range.—— Net 


























Industrials Total ——Week’s Range.—— Net Total 
—Week’s Range.—— Net Sales. High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’ge. 
High. Low. Last. Ch’ge. 165..Southw. Penn. P. L..170 160 170 ae 1,657..First Nat. Copper 8 3 33-16 —7-16 
.-British-Am, Tob ... 24 23% 238% + % 2,650. .Standard Oil of Cal.294 268 290 +23 5,900..*Florence .... 28 24 23 +3 
..Brit.-Am. Tob., new. 24 23% 24%+ % 440..Standard Oil of Ind.467 435 455 +28 3,120. .Goldfield Con 1 7-16 1% 17-16 +1-16 
200..Houston Oil ........ 15 15 15 +1 55. .Standard Oil of Ky..710 680 680 aa 180. .Greene-Cananea, new 30% 30 304 — & 
..Kelly Sp’field Tire... 40 39 40 55..Standard Oil of Neb.505 480 = 490 410 9,000. .*Green, Cop. M.& 8. 6 5% oe 
..Kelly Sp’field T, pf.107 105 105 _ 3,800. .Standard Oil of N. Y.195 176 188 +18 7,800..*Jumbo Extension... 15% 13 1 +2 
700..Maxwell Motors .... 3% 3% 3% + % 1,850. .Standard Oil of N. J.430 406 4256 +19 2,600..Kerr Lake ........ 49-16 47-16 4% ee 
1,535. .Maxwell Mot. 1st pf, 28 22% 28 + 5% 60..Standard Oil of Ohio.398 380 380 —13 2,800..La Rose Com......113-16 111-16 1% —5-16 
950..Maxwell Mot. 2d pf. 9% 7 9% + 2% 75..Standard Oil of Kan.485 470 480 —13 14,285..McKinley-Darragh... 1% 11-16 1% +1-16 
2,500..*Mays Oil .......... i8 18 a oo | 395..South Penn Oil ..... 286 270 285 +17 100..M. Co. of Am., new. 2% 2% 2% +3-16 
3,530..Pue. Smelt. & Ref.. 2% 2 2% % 75..Swan & Finch Co. ..338 3235 «330 + 10,200..*Nevada Hills ...... 42 82 ee 
8,400..R. & H. Corp., new. 75% 73 %+ % 1,065..Union Tank Line.... 95 89 94% +2 1,600.. Nipissing Mines .... 8 7% % 
900..Tobocco Products pf. 85 824% 82% — 1% 910..Vacuum Oil ........ 220 195 2130 «+17 500..North Butte Devel...3-16 3-16 3-16 .. 
13,700..Un. Cig. Stores, w. i. 95 2% vw — 1% 1,480..Washington Oil .... 77 57 67 «+16 100..Ohio Copper ....... 7-16 07-16 7-16 —1-16 
335.. Willys Overland .... 58% 58 58% — % Utilities aah menee at 9 - B. i. = ; 
5 .. Standard Silver Lea 6 53 “s 
a a a 6,140..Manhattan Transit..17-16 11-16 13-16 —8-16 | 5,500..Stewart Mining ....17-16 1% 13-16 —3-16 
6,800..Anglo-Am, Oil, new. 14% 138% 14% + % > : my 71; 7% —3-16 
395..Atlantic Refining ...850 782 810 +433 Railroads 300..Tonopah Belmont A icles 
- o, r ‘ ‘ or ‘ 9,000..*Tonopah Merger ... 53 50 no —2 
ee 8 — nae 9 alr ll AE: TOR, A SEE ee is ms. 2 4,00)..Tonopah Exten....113-16 111-16 111-16 —1-16 
900..Buckeye Pipe Line ..182 169 180 +10 Mining 430.‘Tonopan M. of Nev. O% aig /- 
20..Continental Oil ..... 234 234 mam 2 an Senenee ....:.<. 4 Hn % 48-16 
9..Chesebr’gh Mfg. Co.690 685 685 ae: 2 100..Barnes-King Devel... 1% 1% 1% oe 100. ‘tri-Bullion - ge iiatipadataee 9.29 3.29 8-82 —1-22 
640..Crescent Pipe Line.. 66 59 6 +6 5,300. .*Beaver Con ........ 31% 30 31 —1 406, Pasian Copper. ; 58 5S - BBO 
20..Cumberland Pipe L. 73 70 7 +4 900..Boston Montana ... 5% 5% 5S’ + % 8.150..West End Gaas. 111-82 1% 1% +1-#2 
65..Eureka Pipe Line...355 348 355 +65 3,100..Braden Cooper ..... 7 6% 6% — % 16,500.  ewest “End. Ext. fe am” 3 - acm 
330..Galena-Signal Oil . ..193 179 199 «~+412 2,520. .Brit. Col. Copper ... 2% 2 2 —-% 60. ‘Yetien Geld .. . % 21-16 2% +1-16 
740..Indiana Pipe Line ...158 147 150 we 11,975.. Buffalo Mines ...... 2% 2 2 ee i ei ea j 
2,500.. National Transit .... 47% 41% 45% + 4% 200..Butte & New York... % &% & os 
190..N. Y. Transit ...... 330 324 327 +3 2,400..*Can. Gold Silver.... 10 9 9 -1 *Cents per share. 
345..Northern Pipe Line..138 122 127 +3 20,980..*Caribou Cobalt..... 70 66 6 .. Bonds 
1,760..Ohio Oil ............ 160 147 157 +10 400..Cons. Copper Mines. 2% 24 2% + % $3,000. .Chi. El. 5% notes.. 94% 96 946 
957..Pierce Of] .......... 86 64 84 +19 200..Davis-Daly Copper.. 2 2 2 ore 1,025,000..Can. Pac. 6% notes.1U2 101% 101% +- 
690. .Prairie Oil & Gas... .460 426 450 3 =24+238 650..El Paso, new ....... 2% 2% 2% —- & 27,000. .Kelly Sp’field T. 4s. 68 6544 68 + 2% 
110. .Solar Refining ...... 350 235 2006©=C« 20 400. .*Ely Central ........ 3 3 3 +41 3,000..N. Y. C. 4%s, 1960. 99% 99% 99% + \% 
240..Southern Pipe Line.257. 252 26 +5 7,300..*Ely Consolidated .. 6 414 5 + % 270,000..N. Y. S. 4s, w. i....105% 105% 105% — % 
Short Term Note Values 
Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yield. 
Amalgamated Copper ...5 Mar.15,°15 100 1004 4.80 International Harvester..5 Feb.15,'15 99% 100% 4.90 U. S. Smelting R. & M..5 Aug.,1914 98% 99% 6.25 
American Locomotive....5 July, 1915 98% 99% 5.85 Lackawanna Steel ...... 5 Mar.,1915 94 9 10.00 Union Typewriter ......5 Jan. 15,16 96 97% 6.20 
Austrian Government ..4% July,’14-15 98% 99% 5.00 Lake Shore & Mich. So..4% Mar.15,'14 99% 100% 3.50 United Fruit ............ 6 May, 1917 101 10142 «5.50 
3altimore & Ohio........5 July, 1914 100% 100% 4.25 Minn. & St. Louis...... 6 Feb., 1914 94 07 43.00 Utah Company ......... 6 Apr., 1917 98% 99% 6.35 
Boston & Maine ....... 5 Feb. 3,'14 98 99% 7.00 Mo., Kansas & Texas...5 May, 1915 94% 96 8.00 | Westinghouse El. & Mfg.6 Aug., 1915 100% 100% 5.40 
Boston & Maine ....... 6 June2,’14 95 98 12.00 Missouri Pacific ........ 5 June, 1914 95% 8 17.00 Western Maryland .....5 July, 1915 95 98 6.50 
Brocklyn Rapid Transit.5 July, 1918 96% 97 5.75 New York Central...... 4% Mar., 1914 99% 100% 3.50 aren 
Chesapeake & Ohio...... 4% June, 1914 99% 99% 5.10 New York Central...... 5 Apr.21,'14 100 100% 4.30 
Chicago & West. Ind....5 Sep., 1915 99% 99% 5.45 New York Central......5 Sep.15,"14 100 100% 4.60 The following are quoted on a percentage basis: 
Chicago Elevated Rys..5 July, 1914 94 95% 13.00 New York Central...... 5 Nov.5,’14 100% 100% 4.65 Baltimore & Ohio eq. tr....4% Apr., '14-’23 4.90% 4.75% 
Consolidated Gas .......6 Feb.25,14 100 100% 4.75 New York Central...... 4% May, 1915 995% 995 4.80 Chicago & N. W. eq. tr....4% July, '14-’23 4.90% 4.75% 
Erie Railroad ...........6 Apr. 8,14 100% 100% 4.50 is Te WE Be Bhs cnc d 6 Mayi18,"14 98% 995, 7.10 PO ON CEs cc kkcceaeceusseis 5 Jan., "14-'23 5.25% 5.15% 
Erie Railroad ...........5 Oct, 1914 99% 100% 4,80 New York State ........5 Feb. 2,'14 100 100% 4.00 General Electric ....... ‘ Apr. 16, "14 5.00% 4.00% 
Erie Railroad .........-- 5 Apr., 1915 98% 99% 5.50 Northern Pacific ...... 6 July 9,'14 100% 101 4.00 Hocking Valley eq. tr......5 Aug., "14-’23 5.25% 4.90% 
General Motor ......... 6 Oct., 1915 98% 99% 6.20 Pacific Gas & Elec...... 6 June25,’14 99% 99% 6.50 Illinois Central eq. tr...... 4% Aug., "14-'23 4.95% 4.75% 
General Rubber. ........44%July, 1915 97% 98% 5.80 Seaboard Air Line ...... 5 Mar.,1916 98 98% 5.87 M. ¥. C. Lines eq. tr...... 4% Jan., "14-'28 5.05% 4.95% 
Hocking Valley Ry.....5 Nov., 1914 100% 100% 470 Southern Pacific ....... 5 Junel5,’14 100% 100% 4.20 Pennsylvania eq. tr........4% Apr., "14-23 4.85% 4.70% 
illinois Central .........4% July, 1914 99% 100% 4.25 Southern Railway ......5 Feb., 1916 99% 100 5.00 Seaboard Air Line eq. tr..5 Fe.15,’14-’22 5.20% 5.00% 
July, 1914 100 100% 4.45 Southern Pacific eq. tr....4% Mar., 14-’23 490% 4.80% 


Int. & Great Northern..56 Aug., 1914 93 94% 14.00 State of Tennessee .....5 
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Transactions on Other Markets 


Reported Last Week on Various Markets Elsewhere Than in 


Below Will Be Found Transactions and High, Low and Final Prices 
York. For Mining Stocks and Public Utilities See Under Those Classifications 


Industrials, 


Miscellaneous, Ete. 


Market. 


. San F 


Name 
ALASKA PACKERS 
Amalgamated Oil.Los Angeles 


Am. Agr. Chem........ Boston 
Am. Agri. Chem. pl toston 
American Can Chicago 








Can pf.. .Chicago 
American Can....Philadelphia 
Am. Milling......Philadelphia 
Am. Multigraph.....Cleveland 
Am. Pret ..Boston 
Am. Pneu. Service pf..Boston 
Am. Sewer Pipe.....Cleveland 
Am. Sewer Pipe....Pittsburgh 


Ameri 





Service.. 


Am. Shipbuilding .Chicago 
Am. Shipbuilding pf...Chicagu 
Am. Shipbuilding pt Cleve 
American Sugar Boston 


Am. Sugar p Boston 
Am. Window Glass pf...Pitts 
Am. Wool rt Bostor 
Ames- Holden 
Ames-Holden pt 
Ames-Holden 


Montreal 
Montreal 
. Toronto 


Amoskeug MIS.....-. .Bostor 
Amoskeag pf........-- Boston 
Asbestos pt eooeee Montreal 


Armour 4',s Chicago 


Arunde! S. & Gravel 6s..Balt 
Ass'd Ol ....-Los Angeles 
Ass'd © San Francisco 


.Los Angeles 


pf.....Boston 


Ass'd Oil 5s 

AtL. G. W. & I 
Atl., G. W. & I. Se... 
Ati.. G. W. & I......-..«Boston 
BALDWIN LOCO. p*...Phila 
Baldwin Loco. Ist 5s....Phila 
Barcelona Toronto 


3ooth Fisheries 


Chicago 
Booth Fisheries pf....Chicago 
Brew. Ass'n 6s.......5t. Louis 


CAL. FRUIT ASS'N .San F 
Cambria Iron .. Phila 
Cambria Steel .. Phila 
Cal. Midway Oil Los Ang 
Canadian 
Canadian 


Bread Toronto 


Bread bd Toronto 


Montreal 





Canada Car 

Canada Car pf... . Montreal 
Canada Car bds.....Montreal 
Can. Cement ... .....Toronto 


Montreu 
-Moatreal 


Can, Cement 
Can. Cement pf. 


Can, Cement bonds..Montreal 
Can, Cement pf roronte 
Can, Coal & Coke ..Mont 

Canada Con ....Montreal 
Can. Cotton pt Montrea 

Can. Cotton + Bond) Mont 
Can. Gen. Elec . Toronte 
Can Fairbanks .Mont 

Canada Rubber pt..Montreal 
Canada Land Toronto 


Loco. pf Toronto 


Canada ‘ 
Tool 


Chicago Pneu 
Cigar Mach 
City Dairy pf 

Con. Coal Baltimore 
Con. Coal ref. 5s..Baltimore 
Consol. Coal ts . Baltimore 
Cons. Ice ... Pittsburg 


-Chicago 
. Baltimore 
Toronto 


Corn Product Ret .Chicago 
Corn Products . Philadelphiu 
Cleve. Worsted Mill..... Cleve 


Cleve.-Akron Brew. .Cleveland 
Crucible Stee! .. Pittsburgh 
Crucible Steel pt..Pittsburgh 
Cudahy Packing os 
DAYTON BREW... 
Diamond Match 
Dominion Bridge ....Montrea 


Chicago 
Cleveland 


Chicago 


Dom. Canners Montreal 
Dom. Canners . Toronto 
Dom. Canners pl. Toronto 
Dom. Coal pf........ Montreal 
Dom. Coal (bond). .Montreal 
Dom. Cotton (bond) Mont 


f ... Montreal 
Montreal 


Dom. I. & 3S. Pp 
Dom. I. & S. bonds 


Dominion Steel Montreal 
Dominion Steel ‘reronto 
Dom. Tex. bond ¢ Montreal 
Dominion Textile Montreal 
Dom. Tex. pi .Montrea 


Toronty 
. Phila 
Baltimore 


Dominion Textile 
ELE. STOR. BAT 
Elkhorn Fuel 
Elkhorn Tvel 5s 
FIRESTONE RUB...Cleveland 


GENERAL ASPHALT..Phila 
General Asphalt p Phila 
General Electric boston 


Gen Motors . Boston 


Motors pt Bostor 


General 
Gen. Letioleum 6s..San Fran 
Gen. Peircleum. San Fran 
Giant Powder San Fran 


Goodyear pt.. . Cleveland 


Goodrich .......+.+. Cleveland 
Goodrich pf Cleveland 
Goodwins ...........Montreal 
G. B. S. Brew. 4s... itimore 





HARBISON-WALKER. . Pitts 


Sales 


1Lo00o 


1,115 





$3,000 
$2,000 
140 
220 
$5,000 
102 


.Boston $20,000 


x 


3,000 


£4,000 


$9,300 


$2,000 


1,060 


$s, 600 


$5,000 


OSV 
$1,000 


216 





Loo 
10 
ot 
$2,000 
$2,500 
hw 
$6,000 
1,574 
238 
S1,000 
452 
3b 
1 
1,001 


an 


Baltimore $15,500 
1s 





High. 
For. 


102, 





oto 
10 
loo 
$6,000 
loo 





o 
$1,000 
15 





























Name. Market. 
Harbison-Walker pf..... Pitts. 
Hart, S. & M. pf......Chicago 
Hillcrest-Col ......Montreal 
Hillcrest-Col. pf......Montreal 
Honolulu Oil ....... San Fran. 


Houston Oil div. oblig....Balt. 
Houston Oil ctfs Baltimore 
ILLINOIS BRICK ....Chicago 
Independent Brew.. Pittsburgh 
Independent Brew. pf.... Pitts. 
Independent Brew. ts.... Pitts. 
Inter. Lake S. S....Cleveland 
Inter. Shoe ..........St. Louis 
Int. Smokeless Powder.. Phila. 
KEEWATIN MILL bd. Montr. 
Keewatin Mill bond...Toronto 
K. C. Brew. 6s......Cleveland 
LA BELLE I. W..Pittsburgh 
La Belle Iron pf...Pittsburgh 
Lake Superior ...Philadelphia 
Lake Superior inc. 5s...Phila. 
Lake of Woods.......Montreal 
Lanston Monotype...... Wash. 
Laurentide Paper Montreal 
Lehigh Coal & Nav ...Phila. 
Lehigh Coal & N. ctfs...Phila. 
Lehigh Coal & N. 4%os...Phila. 
Los Angeles Iny. @o...Los An. 
Lyall Const. bonds Montreal 
MACDONALD -Montreal 


Macdonald ........... Toronto 
McElwain pf.......... Boston 
Maple Leaf pf........ Toronto 


Maricopa Nor. Oil...Los Ang. 
Mergenthaler ...-Boston 
Mergenthaler . Washington 


Mt. V.-W. Ct. Duck 4s...Balt. $2: 


Monarch pf .... Toronto 
Montreal Cotton pf..Montreal 
Montgom. Ward pf....Chicage 
NAT. BRICK... Montreal 
Nat. Brick bonds. ...Montreal 
Nat. Candy..........St. Louis 


Nat. Candy 2d pf....St. Louis 
*Nat. Carbon...... . Chicago 


Nat. Carbon.........Cleveland 
Nat. Fireproof.....Pittsburch 
Nat. Fireproof pf..Pittsburgh 
Nat. Refrigerator pf....Cleve 
Nat. Pac. 
Nat. Steel 
Nat. Steel pt 

Natoma Con. of " 
Natoma Dey.. . San Fran. 
Natoma Dev. Ss....San Fran. 
N. E. Cotton Yarn... 
Norf. & W. St’boat 5s..Wash. 
Nova Scotia Steel...Montreal 
Nova Scotia Steel bds..Mont 
Nova Scotia Steel ..Torento 
OGILVIE MILL ..- Montreal 
Ogilvie pf ar ...Montreal 
Ohio Fuel Oil. Pittsburgh 
Ohio Fuel Supply...Pittsburgh 
Oklahoma Gas . Pittsburgh 


Oil....Los Angeles 
... Toronto 
Toronto 





h 





.. Boston 


PAC. BURT..........Toronto 
a a” mere Toronto 
Penmans .....Montreal 
Penmans pf ......... Montreal 
Penmans bond ......Montreal 
Penn. & Md. Steel 6s.... Phila. 
Penn. Salt Mfg...Philadelphia 
Penn. Steel pt....Philadelphia 
Pitts. Brewing . Pittsburgh 


Pitts. Brewing pf... Pittsburgh 
Pitts. Brew. bds. 6s..... Pitts. 
Pitts. Coal pf.......Pittsburgh 
Pitts. Oil & Gas...Pittsburgh 
Pitts. Plate Glass..Pittsburgh 
Price Bros. bonds....Montreal 
Producers ‘Transptn.Los Ang. 
Pullman Palace Car...Boston 
Pure OF occccscvces Pittsburgh 
QUAKER GATS......Chicago 
Quaker Oats ptf.. .. Chicago 
REECE BUTTON Boston 
teece Fold. Mach .. Boston 

Rich. & Ont Nay . toronto 
Rich. & Ont Nav -Montreal 
ROerTS 2... 00-00% ... Toronto 
Russell M. pt....... . Toronto 

Ss. C. PORT. CEMENT..S. F. 
Sawyer-Massey pf....Toronto 
Sears-Roebuck ....... Chicago 
Sears-Roebuck pf.....Chicago 
Sen Sen Chiclet......Cleveland 
pf....Montreal 
Toronto 


Sherwin-Wms. 
Shredded Wheat 
Spanish-Am. Lron ts....Phila. 
Spanish River... ..Montreal 
Spanish R. P. & D . Toronto 
Spanish R. P. & D. pf.Toronto 
Steel Co. of Canada...Toronto 
Steel Co. of Canada pf.Toronto 
Steel Canada Bond..Montreal 
Steel Canada Bond....Toronto 
Street's Stable Car...Chicago 
Swift & Co... . Chicago 
Swift & Co. 5s .....Chicago 
Swift & Co........ ....Boston 
TOOKE BROS ..Loronto 
Torrington ... Boston 
Torrington pt ... Boston 
- Montreal 


Tucketts Teeter: 
Traders’ Oil.......Los Angeles 
UNION CARBIDE....Chicago 
Union Oil..... .---Los Angeles 


Tucketts 


Sales. 
130 
245 

25 

25 

500 
$1,000 
1,250 
723 
1,23 
20 
$1,000 





135 
10) 
S500 
S500 
$4,000 
245 
60 
1,019 
$1,000 
175 
16 

215 
2t4 
330 
$1,000 
6,795 
$1,500 


oor 


-—# 
45 

265 
35 


18,000 


High. 


99 
101 





67 
130 
sz 
166%, 
83% 
So 
ous, 
1.15 
SS 
19% 
18 
1001, 
91% 
07% 
212 
215% 
4775 
S4 
100 
109', 
47 
ju 





147,000 
5 

a4 
$5,000 
920 
$1,000 
oO 
$100 
47 
$8,000 


40 

20 
$1,000 
$5,000 
121 

10 
1,415 
710 
$22,000 
80 
310 

97 


$9,200 


$15,000 
suv 


571 








BY) 
$4,000 
$2,000 

low 
BO 
$10,000 
viv 
48 
106 
S4 
20 
lw 
25 
868 
275 








1H, 
10S 4 
pe] 
yt] 
27% 
St, 
SU% 
20 
152 
53% 











Low. Last 
99 99 
10044 101 
42% 42, 
83 83 
1.60 1.60 
77% «(T7ly 
13% 14 
507, «= 
5% 6 
25 26 
77 77 
100 100%, 
87 87 
Ps) 5 
100 100 
100°, 10%, 
6S 68 
4075 
1201, 
21 
67 67 
129 124 
SZ su 
165 Lith, 
82%, 85% 
834, 835% 
99%, 99% 
1.02% 1.0445 
87% OSS 
18 LS% 
18 18 
100 100% 
7%, 914 
07 07% 
11%, 211% 
212% 212% 
444, 44, 
S4 S4 
9% 100 
16 1091 
iT 47 
7 70 
10 1 3 
ren 7D 
135 37 
135 
714 
26 
25 125 
04 O49 
vig 1 
7v 7o 
474 49 
‘ 1%; 
25 
25 
105 
re 
4 Surg 
io oo 
115 117 
116 116 
14, «144 
41 41 
61 61 
28 pa] 
83 &3 
49 uw) 
7%. 79 
97 97 








lll 
lll 
140 


10014 

lt 44 
20 
pe) 
zig 
oly 
oO 
“4 

14974 
33 





























































































New 


Last. 
8344 
69%, 
Tv 

141 
168 


921 














Last. 
mw 
100 
145 
194 

200%, 
200 


145 


Name. Market. Sales. Low. 
Union Oil 5s...... Los Angeles $10,000 8544 
Union Prov. Oil...Los Angeles 6 69 
Uniom Sand. ....0.0< St. Louis 36 70 
Union Switch & Signal. .Pitts. 430 14074 
WekbeS Pealheccccicscces Boston 2,201 163% 
Un. Fruit 4%s, 1925....Boston $1,000 924g 
Un. Fruit 4%s, 1923....Boston $1,000 93% 
Un. Petroleum...Los Angeles 7 2 69 
United Shoe Mach...... Boston 6,134 577% 56 
United Shoe Mach. pf..Boston 793 28% 28 
Upson Nut pf....... Cleveland 100 104 104 
U. 8. . -Cincinnati 40 75 75 
U. 8. +...-Boston 8,440 595% 5 
eS eee Chicago 600 59% 

U. S. Philadelphia 33,874 “ 

U. S. Pittsburgh 10 

. &. Btedh. ghicccccsece Boston 305 
WAYAGAMACK ....Montrea! 145 
Wayagamack bond......Mont. $2,700 

Warwick Iron & S....... Phila. 7 

Wagner Elec.........St. Louis 140 

Welsbach col. 5s........ Phila. $3,000 

W'house Air Brake...... Pitts 235 

W'house Elec. & Mtg....Pitts boo 

W'house Elec. pf........ Pitts 58 
Westinghouse Machine. .Pitts 20% 
Westmoreland Coal..... Phila 5914 
YOUNGST'N 8S. & T. pf.Cleve 110% 

*Ex dividend, 

“ ed 
Railroads 

Name Market. Sales. High. Low. 
A. C. LINE OF CONN...Balt. 1GU EL 282 
A. C.. EAMG COM: OGsccccver Balt.. $27,200 94 V1, 
Atchison pf.....cccccces Boston 50 US vs 
Atchison gen. 4S........Boston $7,000 93% 93% 
BALT. & OHIO 260 WW, BSG 
Balt. & Ohio 4%4s $3,000 91% 91% 
Boston & Albany.......Boston 160 1095 1yz 
Boston & Lowell....... Boston 2 161 161 
Boston & Maine........ Boston 2106 S52 45 
Boston & Maine pf..... Boston 8ST 75 60 
CANADIAN PAC,...Montreal 1s47 210 2067S 
Canadian Pac. rights.Montreal : 4% 
Canadian Pac......... Toronto 1,180 209% 206% 
Canadian Pac. .Torento 154 4 5-16 4, 
C., B. & Q. jt. 4s....... Boston $68,000 957% 9F% 
C., B. & Q. jt. 4s, reg..Boston $6,000 9454 94% 
Chesapeake & QOhio.....Phila. 10 Gln «GO, 
Choctaw gen. 5Ss......... Pt S5,000 YS US 
Chi, J. & 8S. Y. pf......Boston 10 105 104% 
Chi. J. & S Y. 5s, '15...Boston $7,000 992, 99 
C., M. & St. P., P. S. 5s..Bos. $1,000 88 88 
Coal & Iron Ry. 5s..Baltimore $1,000 98 98 
FITCHBURG pf.......Boston 77 8 80 
GA., CAR. & NOR, ds....Balt. $1,000 10244 102%, 
J. F. & CLEAR 4s...... Phila. $1,000 90%, 907% 
K. C., F. S. & M. 6s....Boston $1,000 10854 1085, 
LEHIGH VALLEY..... Phila. 256 T5I, TA4% 
Leh. Val. gen. con. 4s...Phila. $12,000 88% 88 
Lehigh Val. con, 6s.....Phila. $1,000 110% 11074 
Leh. Val. con. 6s, .-Phila, $2,000 111% 111% 
Lehigh Val. con, 6s....Phila. $4,000 139 139 
Little Miami........Cincinnati 4 205 205 
MAINE CENTRAL....Boston 159) 92 DOTS 
DR. “Gsacccuuen Philadelphia 35 6455 55 
Missouri Pacific......... Phila 20 26 26 
Des se is ee OR hack Boston 4,454 777 724. 
N. Y., N. H. & H, rts..Boston 5,084 13-16 1 
N.Y., N. H. & H. ev.6s,'33.Bos. $10,000 104 104 
N. Y., N. H. & H. ev. s. $10,000 69% 

a oe SS ee 3. «78 
N. O., M. & C. 5s $2,000 55 
OLD COROT. .ccccccs Boston 90 155 E 
ot ae a ee eee Phila. 2,047 5516 54% 
Penn, R. R. ev. 344s, '15. Phila. $10,000 98 98 
Phila., W. & B. @...... Phila. $4,000 97% 97 
errr Terre Phila 6,055 

84 13-16 83 11-16 8 

Reading gen. 4s -Phila.3110,000 93 92% 
Reading deb. term. 5s, reg.Ph. $3,000 112% 112% 
POUGREG -Whikc sc cdussass Boston 1 30 28 
SAN FRAN. & N. P. 5s.San F. $4,000 100% 100% 
Seaboard Air Line...... Balto 50 17% 17% 
Seaboard Air Line pf..Balto. 110 3648 47 
Sea. A. L, 4s, stamped.Balto. $13,000 2144 8215 
Schuylkill Riv. E. 8S. 5s..Phila. $1,000 99 99 
S. Pac., B. Ry. of C. 6s..S. F. $5,000 119% 119% 
Southern Pac........+0. Phila. 630 2% 90% 
S. Pac. 1st ref. 4s.......San F. $19,000 89% 89% 
Southern Ry...... Philadelphia > 23% 238% 
UNION PACIFIC ..... Boston 265 158 156°, 
Union Pacific pf.......Boston 1 8 85 
VERMONT & MASS...Boston 9 115 115 
WESTERN N C. is..... Balto. £2,000 10014 100% 
Western N. Y. & P. 48.Phila. $1,000 74% 741, 
Western Pacific....San Fran. 25 6% 6% 
Western Pacific 5s..San Fran 7,000 74% 74% 

Banks, Etc. 

Name Market. Sales. High. Low. 
AM. INDEM. INS...... Balto. 2 OO 4946 
Am, Central Ins.....St. Louis iS 100 100 
BALTO, TRUST........Balto 52 145 142144 
Bank of Cal., N. A..San Fran 5 194 194 
3ank of Commerce. .Montreal 200 200% 20035 
Bank of Commerce. ..Toronto 489 200), 199% 
Bank of Commerce. .St. Louis 180 127 125% 
British North American. Mont. 1 145 145 
CANAL BK. & TRUST..N. 0. 55 160 152 


152 





Continued on Page 63. 
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Labor 


The Effect of Popular 
Insistence on Equality 


A Discussion of the Influence of This Spirit 
in the World-Wide Movement of To-day 
to Penalize or Tax Wealth and Success 


By GEORGE FILLMORE SWAIN.* 

Civilization, as we know it to-day, seems to me 
to be due mainly to the engineer, or applied scien- 
tist, using the term in its widest sense. Of course, 
a great ethical advance has also been made, of 
which any student of history must be fully con- 
scious; but when we consider that moral principles 
were known and recognized by the ancients, in as 
perfect a form as that in which they can be stated 
to-day, without producing much, if any, wide- 
spread ethical progress, or any advance in civiliza- 
tion, for many centuries, we must, I think, conclude 
that it is the dissemination of intelligence, the 
facilities for transportation, the development of 
machinery, which have made the whole world kin, 
and thus have been the chief elements in promoting 
the universal brotherhood of man and the practical 
recognition of human rights, and so have been the 
main agents in the progress of civilization. 

This progress, both material and ethical, has 
been widespread, and astonishing in degree. In 
material things, not only necessities, but comforts 
and luxuries of which our forefathers would never 
have dreamed, are now within the reach of every 
man who is sober and industrious. Wages have 
risen, not only in absolute amount, but in purchas- 
ing power. 


TO-DAY’S ADVANTAGES 

The poor can now receive medical advice, medi- 
cines, and many other things free, where our pred- 
ecessors could not have obtained the same things 
at all. Simple foods in great variety, and clothing 
of good quality, can be obtained at reasonable 
prices; and in every respect the poor man to-day 
is better provided for than his predecessors were. 

Ethically, too, he is far better off. The best 
books are available, if he wants them, at ridicu- 
lously low prices, free public schools are provided 
for his children, and all sorts of free industrial 
and vocational instruction is available for him in 
his leisure hours if he desires to use them. His 
hours of labor have been shortened, his civil rights 
have been generally recognized, he is treated as the 
eyual of any man before the law, and his right to 
a fair chance in life—to opportunities, commensu- 
rate with his ability to make use of them—is gen- 
erally admitted in theory, if not yet entirely in fact. 

With free public and trade schools, with condi- 
tions which allow a common laborer in a steel mill 
at 15 to become the head of the greatest industriai 
organization in the world at 50, certainly it cannot 
be said that men do not have opportunity in the 
United States. 


NECESSITY OF UNABATED 
INITIATIVE 

Continued progress, however, and the interest 
of the social organism as a whole, require that in- 
dividual initiative anc ability shall be encouraged 
to the utmost and allowed to enjoy the reasonable 
fruits of its exercise; that property shall be pro- 
tected; that taxation sha!l be equitable and uni- 
form; that leaders shall be chosen from those most 
enlightened, capable, honest, and judicious; that 
those who are only fitted for manual labor shall 
not acquire a distaste for it or look down upon it 
«us inferior in dignity to other occupations, and 
that waste and extravagance shall be reduced to a 
minimum. There should be a recognition of the 
facts that wealth must be unequally divided, since 
men are unequal in ability and in character; that 
the prosperity of one depends on the prosperity of 
all; that each man must feel secure in the enjoy- 
ment of all that he can legitimately win; that 
wealth, position, and luxury do not in themselves 
bring happiness, and that the selfish desires of the 
individual must be subordinated to the interests of 
society as a whole if progress and not retrogression 
is to ensue. A state of equality of condition, as has 
been well remarked, would mean equality, not of 
wealth, but of wretchedness. 


PRESENT-DAY TENDENCIES 

The political and social evolution in the past, 
up to a comparatively recent period, has not in- 
volved any diminution of the incentive to indiviaual 
effort, nor to any great extent the attempt to de- 
prive the individual of the fruits of his industry 
and ability. Of late years, however, with growing 
political power in the hands of the less intelligent 
classes, symptoms of a change have shown them- 











selves. The spectacle of isolated instances of great 
wealth acquired unfairly or too rapidly, and of re- 
wards out of proportion to service, instead of being 
looked upon as necessary phenomena, seeing that 
men are human, and that no human affairs can 
ever be perfect, has led to a widespread spirit of 
envy and discontent, and sometimes to a desire to 
deprive men of the results of their honest tvil. 

What I conceive to be the true democratic ideal 
is this: That all men are equal before the law—so 
that neither differences in wealth, race, social posi- 
tion, nor talent shall confer any advantage or im- 
pose any disadvantage in the impartial adminis- 
tration of justice; that while ability should be ad- 
mired, every man who is honest, industrious, sober, 
and faithful, and who does his work in the world 
as well as he can and with due regard to the rights 
of cthers, is deserving of equal respect and regard, 
whether he occupy the humblest or the most exalted 
position; that success depends on the spirit with 
which one’s natural endowments are utilized and 
the degree to which they are developed, and not 
0.1 those endowments themselves, so that the hum- 
blest laborer on the street may be making as great 
a success of his life as the most gifted; that there 
should be kindliness and a spirit of brotherhood 
between all men, and neither envy of those more 
capable, who receive greater rewards, nor con- 
tempt of those less gifted, who do the menial work 
of the world; and that neither race, poverty, nor 
inferior social position should prevent the possi- 
bility that a man, by hard work, integrity, and 
conscientiousness should be able to reach, by some 
available ladder, a position commensurate with his 
abilities. 

A DANGER IN DEMOCRACY 

Unfortunately, a democratic government, espe- 
cially with universal suffrage, instead of tending 
to the realization of this ideal, tends in some re- 
spects directly away from it, and leads not seldom 
to the grossest perversions of it. The equality of 
man, which the framers of the Declaration of In- 
dependence held to be self-evident, instead of being 
interpreted as above, is held to mean that men are 
inherently equal in all respects. 

It is self-evident that, instead of being equal, 
men are very unequal. There is perhaps more dif- 
ference between the most intelligent and the least 
intelligent voter than there is between the latter 
and én intelligent an.nel. It is held that all, being 
equal, should have equal opportunity; but why 
should there be equality of opportunity for un- 
equal individuals? As Harris remarks, “ Inequal- 
ity of opportunity for unequal men is a nearer 
approach to true equality than equal opportunity 
for unequal men.” Why, for instance, should all 
men have opportunity for a college education, when 
only a few can profit by it, and the great majority 
should work with their hands, not with their 
heads? Not every man who is able to pass success- 
fully through a college course is able to use it when 
he has finished, and by its means many a good 
mechanic has been spoiled to make a poor and dis- 
contented clerk or lawyer. 


ACKNOWLEDGING SUPERIORITY 


One of the conditions of individual progress is 
the willingness to recognize and admire superiority, 
and without envy to rejoice in its success. The idea 
of the equality of man limits this recognition, and 
thus hampers individual progress, and therefore 
collective progress. Among the so-called laboring 
classes, no man must do any more work, or do it 
any better, than another. Individual excellence and 
initiative are discouraged. Indeed, individual free- 
dom is not seldom infringed upon, and a man is 
not allowed, at times, to work at wages satisfactory 
to himself, when he desires to do so—a strange re- 
sult of freedom, and in reality as great an outrage 
as any that can be quoted from the mediaeval 
annals of despotism. With growing discontent, 
many minds turn to socialism, that impracticable 
Utopia which, as President Butler has well said, 
“would wreck the world’s efficiency for the pur- 
pose of redistributing the world’s discontent.” 

The idea of the equality of man, instead of al- 
lowing the best men to govern and fitting the man 
to the proper vocation, leads to the placing of 
unfit men in power, the control of large masses of 
men by demagogues, the judging of men by the 
number of votes they can control; and thus it leads 
to the withdrawal of many of the best men from 
active participation in public affairs, because they 
see how little influence they can exert without the 
use of money or the arts of the demagogue, and 
that ithe cnly reward of one who unselfishly serves 
the public is likely to be criticism and contumely. 
It sico discourages loyal and faithful service, and 
makes difficult the maintenance of proper relations 
betwcen employer and employe. Where every “ne 
is his own master, it follows that every one is his 
own servant. 

What the ultimate result will be cannot be fore- 
told. The political doctrine of the equality of man 





is still on trial. Yet, as regards the United States, 
where that doctrine has its fullest expression, Lin- 
coln long ago observed that if it fails it will not be 
on account of interference from without, but it will 
be by suicide. It behooves us, therefore, if we can, 
to see to it that our institutions shall not fail by 
suicide. 

Nevertheless, it is a somewhat striking fact 
that several of the most philosophical and learned 






our institutions. Froude, Macaulay, and Lecky, all 
express the gravest doubt of the per ence of cur 
form of government. 


THE ANTIDOTE 

Some of the remedies for these rs, it seems 
to me, are obvious. In the first place, we should 
realize that the statement that all men are created 
equal, properly interpreted, simply means that they 
are equal before the law, that all men shouid be 
treated with justice, should have fair opportunities, 
and that each should be secured in his right to the 
products of his own labor, and to his own liberty, 
so far as his acts do not injure others. Aside from 
this, instead of considering men equal, we should 
recognize and encourage inequality, for it is easily 








to be seen that the progress of society depends on 
it. Equality of condition means pauperism or sav- 
agery; the inequality of man means the division of 
labor, progress, civilization. 

In the second place, we should encourage the 


recognition and admiration of superiority. 

In the third place, we should preach the gospel 
of content, instead of discontent. “ Do violence to 
no man, neither exact anything wrongfully; and 
be content with ycur wages,” said John the Baptist, 
There are two kinds of discontent: one praise- 
worthy; one ignoble. The former springs from a 
laudable ambition and a desire to perfect one’s self, 
so far as natural endowment will permit. The 
other springs from envy and the desire to reap the 
rewards of the industry of others 





*From his Presidential address before the Con- 
vention of the American Society of Civil Engineers. 





Collective Bargaining 


A National Investigation of Labor Troubles 
It was announced in Washingtor Tuesday that a 








nation-wide investigation of labor d rbances is to be 
immediately undertaken by the Federal Commission on 
Industrial Relations. Decision to do so was reached 
following a five days’ executive session The first step 
in the proposed inquiry will be the dispatch of expert 
investigators to Calumet, Mich., where there is a strike 
of copper miners, and to Colorado, where there is a 


strike of coal miners. The past disturbances at Pater- 
son, N. J., Lawrence, Mass., and Los Angeles, Cal., 
are also to be investigated. The special agents will re- 
port the results of their invest n to the commission 
Feb. 2, and the commission pr y later will conduct 
hearings. Because of the apparent misunderstanding as 
to its powers and duties, imission adopted a 















resolution stating that it » power to act as a 
board of conciliation or mec 1 in labor disputes, 
or to interfere in any manr tl attempted set- 
tlement of such controversies.’”’ The resolution adds, 
however, that the commission, 1 carrying out its 
duties to discover the underlying iuses of industrial 
unrest, will investigate existing as as past dis- 
turbances.” 


Higher Wages in Four Industries 
Wage data, covering the earnings and hours of em- 
ployment of more than 15,000 persons engaged in the 
boot and shoe, hosiery, and knit 





been made public by the Bure t 
In the boot and shoe business wage rates per hour in 
1912 were eight-tenths of 1 per cent. higher than in 1911, 


although there was a reduction in the number of work- 





ing hours of 1.5 per cent. In the h« ! ind knit goods 
industries the rate of wages pe! r in 1912 went 5.8 
per cent. higher than in 1911, « 2 reduction of 1.7 
per cent. in the actual time of employment 
A Horde of Idle Labor 

According to a compilation made by The Daily Iron 
Trade, Cleveland, there are now idle 1,270,000 iron and 
mine workers in the United States The estimate gives 
the number of idle miners as 270,000, while in the metal 


trades the number is estimated at 1,000,000. The wage 
loss is given as $62,000,000 a mont The figures on 
which compilation is based were collected by corre- 
spondents of The Daily Iron Trade in the past ten days. 
It is also stated that a reduction in s} forces of be- 
tween 50,000 and 75,000 men has bee! e in the auto- 


€ 






mobile factories of Cleveland and Detroit. A news dis- 
patch from Pittsburgh on Saturday stated that a num- 
ber of independent plants will commence operations on 
full time and with full forces on Monday This will 
affect some 5,000 men now idle or working on one- 


quarter time. 


Railway Employes Threaten to Strike 


Conductors, engineers, firemen, trainmen and teleg- 
raphers employed on the Delaware & Hudson Railway 
have been notified to take a vote on the question of 
striking if the railroad does not grant their demands. 


Four hundred men are affected 


Strike at a Refinery 
A dispute at the Tacoma. Wash., refinery of the 
American Smelters Securities Com has caused the 
closing down of the plant, which has a monthly output 
of about 3,000,000 pounds of copper. Efforts to bring 
about a settlement bave so far been ineffective. 
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Why Mining Is 
an Industry Aloof 


The One Venture in a Hundred That Pays 
Is a Very Private Enterprise, Has Noth- 
ing to Sell, and Needs No Public Support 


[When it is possible in print to discuss a mining 
property in all respects as freely as a railroad or 
an industrial property, on its statistical and phys- 
ical merits, for better or worse, without any after- 
math of impertinent hints and innuendoes—then the 
mining industry of this country will be on its 
proper plane. THE ANNALIST, under the depart- 
mental head of Mining, has printed a number of 
articles about large mining properties which, had 
they been articles about railroads or industrials, 
would never have suggested the writing of letters 
to ask if the editor had not been imposed upon by 
promoters seeking valuable advertising. It is a 
sorry reflection upon the traditions of mining pro- 
motion.—THE ANNALIST, Dec. 22.] 

CHARLES R. KEYES. 

The apparent uncertainty which usually 
shrouds mining ventures is amply sufficient to 
keep the legitimate field from becoming over- 
crowded. There is small prospect of the business 
ever being overdone. In this respect the mining 
industry differs happily and fundamentally from 
all other branches of human activity. 

When it is recalled that of all mining enter- 
prises only about one out of every hundred is 
successful it may be readily inferred why in de- 
tail they cannot be discussed on their statistical 
and physical merits as freely as are railroads and 
industrials. The other ninety-nine more or less 
distinctly speculative concerns have to shun wide 
and searching publicity as does the devil holy 
water. 

In marked contrast the one paying mine out 
of each hundred ventures does not need to make 
public its affairs, because it looks not to the public 
for support. It is not courting public sympathy. 
It is usually a close corporation, with no favors 
to ask. It has little or no stock to sell—watered 
or otherwise. It is not a public or a quasi- 
public organization. It operates under no special 
franchise. Most important of all it is not, through 
stock and bonds. a borrower of the public’s money. 
Wherein, then, is there incentive to take unbidden 
the public into its confidence? 

No legitimate and successful mining corpora- 
tion fears in the slightest degree a most rigid 
scrutiny of its operations. Even if its internal 
affairs were laid bare to the gaze of everybody 
the other 99 per cent., could not advantageously 
avail themselves of the information. Neither 
would the public in the least be benefited, for the 
public has no opportunity to invest in the divi- 
dend-payers. 

From the inside, therefore, there is absolutely 
mo demand for general enlightenment on the intri- 
cacies of mining. Until forced to do so by public 
opinion mining promotion in its entirety can never 
be wholly freed from a certain suspicion with 
which it is now so apt to be regarded. 

Startling as it may seem, the end of the supply 
of all the world’s metals is already in sight. In- 
stead of being inexhaustible, as the majority of 
people fancy, the final day is not far away when 
our metals shall be no more. A century hence 
they may be mere museum curiosities as rare as 
the dodo bird or the toothed hens of Kansas. That 
the product of the mine is actually severely limited 
is a statement that is likely to disconcert a specula- 
tive public. Of the 5,000 and odd copper mines 
of this country alone less than 1 per cent. are 
really paying; and the grand total of productive 
copper mines of the world is only a few over 
two hundred. The same is true of other classes 
of mines. How small seems this reality when 
compared with the fancied! Yet in civilized man 
it excites the supremest cupidity. 

The game of chance factor which is the bete 
noiy of so many lies largely in the minds of those 
who are really not familiar with the practical 
workings of the industry. Who ever heard of a 
good mining man taking long chances? With 
him chance is reduced to a minimum such as no 
other business ever hoped for. He buys a mine 
on a basis of what it measures up in values and 
visible ore volume, just as a farmer buys a cord 
of wood. He pays for only what is in full 
sight. His only great hazard is that the un- 
measured part of the property may prove more 
valuable than that which was measured. 

Strange to relate mining appears to be the 
sole branch of business about which everybody 





knows everything. Because of this fact it is that 
the public is so easily and universally gullible 
when it comes to dealing with mining enterprises. 
It is for this reason, perhaps, that there is more 
mining stock already issued than all other kinds 
of stock put together. Like the gold supply little 
is lost or used in the arts,and each year’s output 
is added to the accumulations previously held. 
When, a few years ago, H. H. Rogers, turning 
alchemist, attempted to turn copper into precious 
metal, and copper prices soared in a way never be- 
fore heard of, he was not doing something fa- 
natical, as many of his closest friends feared. He 
had nine chances out of ten to make his dream 
a realization. He took the tenth chance and 
sought to accomplish his end without the aid of 
tried mining men. Even an erstwhile copper lord 
of Boston, with the help of one of three practical 
mining men whom I might mention, could at any 
time put through the Rogers project. 

One of the most satisfactory branches of busi- 
ness is legitimate mining. The profits are large. 
More adequate returns on the investment are 
yielded than in almost any other line of com- 
mercial enterprise. Wealth that mining creates 
is not tarnished. Success in this field is neither 
steeped in blood nor bathed in tears. Competi- 
tion only enhances property values and brings 
smiles and good feeling among neighbors instead 
of scowls and bitter hatred; it is eagerly sought, 
not fought. In this respect mining stands unique 
in the business world. Mining commands the 
best brain and brawn of the nation and the age. 
It is indeed a sorry reflection that in the public 
eye a strictly scientific business cannot at once 
be sharply divorced from the speculative ap- 
panages. 





Mining Dividends in 1913 
According to The Engineering and Mining 
Journal, total dividend payments of mining com- 
panies in 1913 were $76,215,014, comparing with 
$68,776,540 in 1912, an increase of $7,438,474. 





Preliminary Estimates of Production 

Preliminary estimates of 1913 metal mine production 
have been made by the United States Geological Survey 
and generally show increases over 1912. Reports on 
Several States follow: 

OREGON.—The mines of Oregon made a somewhat 
unexpected large increase in gold yield for 1913 com- 
pared with 1912. The mine report of 1912 showed a 
production of $770,041, (a material increase over 1911,) 
but the preliminary estimate for 1913 shows that the 
gold output nearly doubled in 1913, amounting to 
$1,393,322, or $623,281 more than in 1912. The mine out- 
put of silver in 1912 was 57,081 fine ounces, while the 
estimate for 1913 shows a yield of 218,949 ounces, an 
increase of 161,868 ounces. The copper output in 1912 
according to mine returns was 260,429 pounds; the esti- 
mate for 1913 is 144,796 pounds, or 145,633 pounds less 
than in 1912. The mine report of 1912 showed a yield 
of 39,317 pounds of lead, but for 1913 the estimate is 
96,743 pounds, an increase for the year of 56,426 pounds. 

WASHINGTON.—The total value of the meta' mine 
output of Washington in 1913 was slightly more than 
$1,000,000, a decrease of 6 per cent. from the value of 
1912, 

TEXAS.—The output of Texas mines for eleven 
months of 1913 and an estimate for December was $100 
for gold, 401,415 ounces of silver, 260,000 pounds of lead, 
and a nominal quantity of copper. The greater part 
of the output of these metals came from the Shafter dis- 
trict, Presidio County, from the Presidio silver mine and 
cyanide mill. Lead-silver ore was shipped from the 
Sierra Blanca district, El Paso County. 

WYOMING.—The output of Wyoming mines for 
eleven months of 1913, and an estimate for December, 
was $26,100 for gold, 1,040 ounces of silver, and 437,600 
pounds of copper, compared with $22,225 for go'd, 265 
ounces of silver, and 25,080 pounds of copper in 1912. 

CALIFORNIA.—California shows an increare in out- 
put of gold, silver, copper, lead, and zinc in 1913 com- 
pared with 1912. The mine figures for 1912 were 
$19,713,478 in gold and 1,300,136 ounces of silver; the 
estimates for 1913 Indicate an output of gold valued 
at $20,013,374 and 1,606,261 ounces of silver, an increase 
for 1913 of $299,896 in gold and 306,125 ounces of silver. 
There are about 1,100 producing metal mines in the 
State, and the deep mines are yielding about 2.700,000 
tons of ore annually. It is probable that the increase 
in gold has come mainly from the deep mines, while 
the added quantity of silver has come from increased 
output of copper and lead-silver ores. 


The Metal Markeis 


NEW YORK.—The Copper Producers’ report issued 
last Thursday was probably the most remarkable state- 
ment put out by the association since it began publishing 
statistics in 1908. Never before had domestic deliveries 
been under 40,000,000 pounds, whereas they declined to 
21,938,570 pounds in December as compared with 48,- 
656,858 pounds in November and an average of over 
64,000,000 pounds per month for the year. While a 
decline in deliveries had been expected, nothing like 
such a great slump was anticipated in trade circles, be- 
cause a sharp advance in the price of the metal during 
Christmas week had seemed to forecast a favorable 
statement. Notwithstanding the slump in domestic de- 
liveries, those for export increased to 73,542,413 pounds. 
E. G. Hothorn of L. Vogelstein & Co. is reported in ‘The 
New York Commercial as saying: ‘‘ The heavy decrease 
in domestic deliveries of copper during December is 
the reflection of the cessation of buying during October 
and Novemvper. Purchases during the latter part of 
December were for delivery early this year, because 
consumers: were anxious not to carry stock over. This 
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abnormal decrease will in due course be followed by 
large purchases at advancing prices, when sentiment On 
the bullish side wil) become as rampant as it has been 
pessimistic on the bear side. The United States con- 
sumes now every month 60,000,000 pounds, and in the 
long run can’t get along with less than 70,000,000 pounds. 
The European consumption can also be figured at 60,- 
000,000 pounds from the United States, and the fallacy 
of last month's figures will become apparent within a 
few months.” The American Metal Market, in com- 
menting on Mr. Hothorn’s statement, says: ‘‘ The do- 
mestic deliveries in the first half of 1913 averaged 71,- 
500,000 pounds per month and the exports during the 
Same period averaged 72,100,000 pounds per month, so 
if we get down to 60,000,000 pounds for each there will 
be a decline of 23,600,000 pounds per month, which for 
the six months would amount to 141,600,000 pounds. 
Assuming that the production remains the same, the 
statistics for the first half of 1914 would compare with 
1913 as follows: 


1914. 

Pounds. 
Beeokem, Jam. Bissccccccrcnscccas 91,438, 867 
Production, January-June...... 809,194,026 


360,000,000 


Domestic deliveries 
Export deliveries ..............é iy 
Stocks, June 30 ..........eee005 180,632,893 52,904, 606 

‘The price of copper on Jan. 1 a year ago was 175%c, a 
‘pegged’ price, and although the visible supply was 
exactly cut in half by June 30, the price by that time 
had declined to 145c."" Below are the copper statistics 
for December issued Thursday by the Copper Producers’ 
Association, together with the figures for the last two 
months: 





October. November. December. 
Stocks on the first of 
the month ........... 29,793,004 32,566,382 47,929,429 
Producetion in the 
United States from 


all domestic and for- 
eign sourcesS.......... 139,070,481 134,087,708 138,990,421 


Total available supply .168,863,575 166,654,090 186,919,580 
Deliveries for domestic 


consumption ......... 68,173,720 48,656,858 21,938,570 
Deliveries for export... 68,123,473 70,067,803 73,542,413 
Total deliveries........ 136,297,193 118,724,661 95,480,983 
Stocks at the end of 

the month .........-- 32.566,382 47,929,429 91,438,867 


Following table shows the opening, highest, lowest, clos- 
ing, and average prices for the month of December, 
1913, as compiled by The American Metal Market and 
Daily Iron and Steel Report: 

Open. High. Low. Close. Ave. 


Pig tin (Straits), f. o. 


b. New York........ 39.12% 39.12% 36.75 37.10 37.64 
Lake copper, f. 0. b. 

New York® ..ccccccse 15.00 15.50 14.50 15.37% 14.823 
Electrolytic copper, f. 

o. b. New York...... 14.68% 15.00 14.12% 14.81% 14.468 
Casting copper, f. o. b. 

New York .. 


..--14.43% 14.62% 13.87% 14.50 14.224 
Waterbury copiur.... se ap 15.00 
Pig lead, f.0.b © Y., 


(open market)....... 4.25 4.25 4.00 4.17% 4.069 
Pig lead, f. o. b. N. Y., 

(trust price)....... . 4.25 4.25 4.00 4.15 4.063 
Spelter, f.0. b. N. Y... 5.25 5.40 5.12% 5.35 5.217 
Pig lead, f. 0. b. St. L. 4.10 4.10 3.85 4.10 3.937 
Spelter, f. o. b. St. L.. 5.07% 5.15 4.97% 5.12% 5.027 
Waterbury Brass Mill 

CRONE cn ccksdcsianes — on ein as 5.44 
Antimony (Cooksons), 

& & GO Wh. Wasecccss 7.45 7.5 7.37% 7.37% 7.446 
Antimony (Hallets), 

Ea BD BM, Wecccacace 7.15 7.20 7.00 7.05 7.061 
Aluminum (98 to 99 per 

eont.), BE. Foncccescss 19.00 19.00 18.50 18.75 18.846 
Silver, New York...... 56% 58% 5646 57% 57.759 


BAR SILVER PRICES. 

London. New York. 

(Pence.) (Cents.) 
Saturday, Jam. 3. ..ccccccssscccsees 26 9-16 57 
Monday, JOM. G.cccccccsevcccsces 26 9-16 
Tuesday, Jan. 6. 
Wednesday, Jan. 7 
Thursday, Jan. 8 
PIG, DO. Diccisccccacocsscoces 
Saturday, Jan. 10 








Mines and Companies 


ARIZONA COPPER COMPANY.—December produc- 
tion was 2,920,000 pounds of copper, compared with 
2,100,000 in December, 1912. 


1913. 1912. 1911. 1910. 
October ....cccccee 3,550,000 3,200,000 2,720,000 3,004,000 
November ........+ 2,800,000 3,000,000 2,960,000 3,010,000 
December .......+- 2,920,000 3,100,000 3,100,000 3,224,000 
. . . 


ASSAY OFFICE OPERATIONS IN DECEMBER.— 
Operations at the United States Assay Office in Decem- 
ber aggregate $2,584,918. The detailed statement shows: 
Gold bars paid on deposits, $295,356; gold bars exchanged 
for gold coin, (domestic,) $2,279,214; gold bars exported 
to Canada, $10,348. 

The appended table shows sales by months for the 
last three years: 


1913. 1912. 1911. 
January ....«.. o0neeees< $2,888,562 $2,220,505 $2,259,964 
February ..ccccescecss 2,591,241 2,385,569 2,085,715 
March ...ceccoscessecss 2,828,363 2,200,272 2,471,441 


April ..cccccccccoccecss 2,987,301 2,406,879 2,085,458 
May ..cccccccccceccscce 2,833,304 2,382,798 2,530,508 
JUNE cccoccecceccocccess 2,815,867 2,354,219 2,432,868 
Fuly cece ecccccccecess 2,183,129 2,039,839 1,862,176 
August ...cccccccccesse 2,660,476 2,740,570 2,505,007 
September ..cce.+0.-+-. 3,441,992 2,971,692 2,979,335 
October ...cccocccccecse 8,515,511 3,862,341 3,088,572 
November ....++e..+.0. 2,913,388 2,948,697 2,530,813 
December ...e-ceeseees 2,584,918 2,513,670 1,991,548 





WE ci icisouiieesse $34,283,992 $31,037,051 $28,773,405 
a 

BRADEN COPPER MINES COMPANY.—Production 
of copper in 1913 compares with 1912 as follows (in 
pounds) : 

1913. 1912. 

January ...ccccoccocceccecscsesse- 1,484,000 166,000 
February ....ccccscecceccescecsecce 1,178,000 1,226,000 
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MAFOR cocccccccesccccecsccccecsccccce Asha, 000 £30,000 
API vocccccecccoccoecccccccccesccce 2gSEG 00D 304,000 
WT cdccccccccsscesccaccccccccscecs 2,aNR ARO 760,000 
DUD caccccdcccccccccccoscceccccecs 2eunee 112,000 
July ..... aceecastenccesocescee SAUEE 1,110,000 
AUBGUBt ...ccccccccceccocccscacccess 1,002,000 674,000 
September .....ccceccessessersecess 1,332,000 1,134,000 
October ...cccocccccccssescccecesss 2,008,000 1,148,000 
NOVEMDE 2. .cccccccccesccscescecce 1,002,000 1,028,000 
December .....ccoessessvcessesseee 2,122,000 910,000 

WOO? ..2c00. J6bd0 600. 0000004666000 oan 9,402,000 

*. . e 


BUTTE & SUPERIOR.—In December mined 33,000 
tons of ore, from which 11,400 tons of concentrates were 
obtained, running 51 per cent. The recovery was about 
91 per cent. 

* . . 

CRIPPLE CREEK.—The output of the Cripple Creek 

gold mine district for 1913 is estimated at $14,435,520. 


* * * 


GOLD IN 1913.—The gold-mining industry of the 
United States was again generally normal in 1913, ac- 
cording to H. D. McCaskey of the United States Geo- 
logical Survey, but early figures indicate the smallest 
output since 1905, when it was $88,180,700. In 1906 the 
production increased to $94,373,800, in 1907 it dropped to 
$90,435,700, in 1908 it rose to $94,560,000, in 1909 it reached 
the high-water mark of $99,673,400, in 1910 it fell to 
$96,269,100, in 1911 it rose to $96,890,000, and in 1912 it 
fell again to $93,451,500. For 1913 the preliminary esti- 
mates of the Geological Survey and Bureau of the Mint 
indicate a domestic gold production of $88,301,023, a de- 
crease of $5,150,477 from the final figures for 1912. 

* . Lo 

GOLDFIELD CONSOLIDATED.—Estimated Decem- 

ber production is as follows: 
Tons mined 
Value recovered 
Cost of operations ......66.. 
Net realization .......ccccees 


eccceoe 28,799 
oes $336,000 
-+ 180,000 
- 156,000 


* . . 

IRON ORE IN 1913.—The quantity of iron ore mined 
in the United States in 1913 is estimated by E. F. 
Burchard of the United States Geological Survéy to have 
been between 58,000,000 and 60,000,000 long tons. This 
estimate is based on preliminary reports from twenty- 
five of the largest iron mining companies, which repre- 
sent the principal iron-producing districts and whose 
combined output is about 81 per cent. of the total iron 
ore mined in 1912. The average increase in output shown 
by these twenty-five companies was 8 per cent. over that 
for 1912, and if this increase should be maintained by all 
the iron companies in the United States ‘née total output 
of iron ore for 1913 should reach 59,5€0,.000 long tons, 
At any rate, it appears almost certain’ iat the former 
high record of iron ore mined, 57,014,096 long tons in 
1910, has been surpassed in 1915. 


& ¢ 2 


MIAMI.—The output of the Miami Copper Company 


in December was 3,501,316 pounds of copper. 


. > . 
OLD DOMINION.—December output was 2,615,000 
pounds of copper. 
QUINCY MINING COMPANY.—The output in tons 
of mineral compares: 
1913. 1912. 1911. 1910. 1909. 1908. 
September ........... 178 1,194 1,427 1,474 1,550 1,400 
Cctober ecocccessss 269 1,215 1,371 1,448 1,550 1,425 
November ........... 402 1,236 1,305 1,430 1,560 1,332 
December ....... +-eee 536 1,125 1,545 1,600 1,522 1,472 
* 7 > 


SHANNON COPPER COMPANY—Reports output for 


December as 1,078,000 pounds blister copper. Comparison 
follows, (in pounds): 
1913. 1912. 1911. 1910. 

Six months .... 6,886,000 8,516,000 7,314,000 8,538,000 
July ........... 880,000 1,446,000 1,150,000 1,528,000 
August ........ 1,248,000 1,400,000 1,288,000 1,546,000 
September ..... 1,232,000 1,142,000 1,384,000 1,418,000 
October ....... 1,216,000 1,210,000 1,210,051 1,286,000 
November ..... 1,110,000 1,436,000 1,174,094 1,420,000 
December .+ 1,078,000 1,360,000 1,256,000 1,290,000 

Total 12 mos. .15,650,000 16,515,000 14,776,145 17,026,000 


s+ 


THE YEAR'S SILVER PRODUCTION.—The prelim- 
inary estimates of the United States Geological Survey 
and Bureau of the Mint indicate a domestic silver pro- 
duction in 1913 of 67,601,111 fine ounces, valued at 
$40,864,871. This was the greatest output (though not 
the greatest value) since domestic silver production be- 
gan, according to H. D, McCaskey of the United States 
Geological Survey. It was the greatest value of do- 
mestic silver output since 1893. The final figures for 
1912 (63,766,800 fine ounces of silver, valued at $39,- 
197,500) showed the output of that year to be the greatest 
in quantity up to that time, but the yield for 1913 gives 
an increase of 3,834,311 ounces over that of 1912. The 
highest market value of the domestic silver produced in 
any one year was reached in 1891, when it was $57,630,- 
000 for 58,330,000 ounces, the average market price being, 
therefore, 98.8 cents a fine ounce. In 1912 the average 
price was 61.5 cents an ounce, and in 1913 it was 60.5 
cents. 

> * * 

TONOPAH-BELMONT DEVELOPMENT COMPANY 
AND BELMONT MILLING COMPANY.—Combined con- 
densed statement of operations for quarter ended Nov. 
30, 1913: Receipts from sales of ore, bullion, &c., $924,- 
522.86; mining, milling, and administration expenses, 
$402,868.84; net earnings for quarter, $521,654.02; mis- 
cellaneous income, $10,061.86; total net income for three 
months ended Nov. 30, 1913, $531,715.88. 

*- ¢+ #8 

TUOLUMNE.—Tuolumne Company mined 2,750 tons 
in December, including 144,000 pounds copper, 6,140 
eunces silver, and 10 ounces gold, 





Mining Stocks 


Transactions and the range of prices for mining 
stocks on the various markets last week were as follows; 


Name. Market. 
pS) i) ee Boston 
BEREMR. ccccecs ++++e+..-Boston 
PEL, snececctes .++.-Boston 
Amalgamated .........Boston 
Amalgamated ...Philadelphia 
Am. Fuel..... ++ee..-Salt Lake 


Am. Zine & §S..........Boston 
Anaconda .. . -Boston 
Arizona Coml .........Boston 
BAILEY ...........Tor. Mine 


Beaver ..........-Boston Curb 
Batopilag .....sse.--+s- Boston 
Beaver ecccsecec kts Sane 
Beck Tunnel ........Salt Lake 
Begole ..... «.+++.Boston Curb 
Big Dome ...... ....Tor. Mine 
Black Jack .....+... Salt Lake 
BOmanse ....cccccccsee Boston 
Boston & Corbin....... Boston 
Boston Ely......-- Boston Curb 


British Col. Cop..Boston Curb 
Buffalo Mines....Boston Curb 
Butte & Balakilala......Boston 
Butte & London....Bos. Curb 


Butte & Superior...... Boston 
CACTUS COPPER. .Bos. Curb 
Calaveras ........ Boston Curb 
Calumet & Arizona....Boston 
Calumet & Hecla...... Boston 
Cal. Hill .......-. .Los Angeles 
Cal. & Corbin..... Boston Curb 
Can. Goldfields....... Toronto 
Caribou ......... Boston Curb 
Centennial .........++. Boston 
Chambers Ferland..Tor. Mine 
Chief cons....... Boston Curb 
CRIMO ccccces edeweeoe Boston 
Cobalt Lake.......... Toronto 


Cobalt Lake....Toronto Mine 


Colorado .....!.. ....-Salt Lake 
COMMIAGAR 2000.2 secese Toronto 
Coniagas ....... Toronto Mine 
Cons, Arizona....Boston Curb 
Cons. Mines...... Los Angeles 
Con. Smelters......... Toronto 
Copper Range ........- Boston 
COPCOE cccccccccce Boston Curb 
Crown Charter..Toronto Mine 
Crown Point........ Salt Lake 
Crown Reserve..Boston Curb 
Crown Reserve........ Toronto 
Crown Reserve..Toronto Mine 
Crown Reserve ....-Montreal 
CG Fe. Weecess Toronto Mine 
DALY WEST.......... Boston 
Davis Daly...... Boston Curb 
Dome ..... o Sebdanese Toronto 
Dome Ext... ....cccoe Toronto 
Dome Ext...... Toronto Mine 
Dome Lake...... Toronto Mine 
EAST CROWN PT...Salt Lk. 
East Butte...........+. Boston 
Ely Witch .......Boston Curb 
FIRST NAT ..Bosten Curb 
Foley-O’Brien ..Toronto Mine 
Franklin .......ssssee0. Boston 
GIFFORD Toronto Mine 
Gold Chain ......... Salt Lake 
Goldfield Con ....Boston Curb 
Goldfield Ore ....Boston Curb 


Gould ..Toronto Mine 
Granby 
Granite Bi-Metal....St. Louis 
Grand Central ......Salt Lake 


Great Northern..Toronto Mine 





Greene-Cananea .....Boston 
Greene-Can, frac....... Boston 
Greene-Meehan..‘Toronto Mine 
HANCOCK. ....--sceees Boston 
Hargraves .....- Toronto Mine 
Helvetia ....ccccccscees Boston 
Hollinger .............Montreal 
Hollinger .....sscecece ‘Toronto 
Hollinger .....-- Toronto Mine 
Hudson Bay.....Toronto Mine 
INDIAN QUEEN...Salt Lake 
Indiana .......... Boston Curb 
Inspiration ...... Boston Curb 
Iron Blossom .......Salt Lake 
Iron Blossom ....Boston Curb 


Island Creek ......Boston 


Island Creek pf........ Boston 
BRO TROFEIO. 20s cccccvess Boston 
men Cap pf....... Bosten Curb 
JENNIE S....... Col. Springs 
IIIS 35 cc2ccee Toronto Mine 


.... Boston 


KERR LAKE..... 
Kerr Lake 





Kerr Lake ...... Toronto Mine 
Keweenaw .....eseeee- Boston 
LAKE COPPER....... Boston 
EM. ROG. 60 00 cece Beston Curb 
Be TG 5 ic ck sb8b0e0s Toronto 
Ee Bone......-- Toronto Mine 
La Salle................Boston 


Lehigh Tintic......Salt Lake 
Lower Mammoth...Salt Lake 
McKIN.-DARRAGH ..Bos. C. 
McKinley-Darragh....Toronto 
McKinley-Darragh..Tor.- Mine 


Majestic ......... Boston Curb 
Mary Nevins....Col. Springs 
Mason Valley.......... Boston 
Mass. Con..... Gosnevees Boston 
Mayflower ...-++...++5 Boston 
Mex. Metals.....Boston Curb 
Miami ......... ++ ++e++.Boston 
Mich. Utah...... Boston Curb 
Mohawk ......cccceee .. Boston 


NEVADA CON..Boston Curb 
Nevada Douglass...Bos. Curb 
Nevada Hills.....Boston Curb 
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Name. 
Nipissing ..... 
Nipissing ... 
Nipissing 
Nipissing 
North Butte 
North Exp.......T 
North Lake ....... 
North Ont. Ext..... 
OHIO COPPER..Bost 
Old Colony Mine 
Qld Dominion ,.. 
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ronto Mine 


. Toronto HK) DA 
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Boston 370 28 
Mine 
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Bosion 4) 1 


n Curt On 
Boston LIS 45 
- boston 400 1 


Old Dom. tr. rets. Boston Curb ow A 


Oneco 


OPROKEO ..dcccccecs Sal 


Osceola 
RIGGE 2 icccces 
PEARL LAKE..'loro 
Peterson Lake ...... 

Pharmacist...Colorado 
PUMOUE: h.sdccccscccces 
Pond Creek 
Pond Creek 
Porcupine Crown 
Porcupine 


OS.. 


Forecupine Crown ....Montres 


Porcupine Gold...To 
Porcupine Imperial. .T 
Prince Con.... 
QUINCE wece 


Salt 
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to Mine 16,30) 
Foronto 33,5U) 
Springs 10, 


Lake 40 Ay 


RAVEN ..... eeoes- BOSton Curb uo .14 
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DO TR sak decd oo Pitt 
Seven Troughs......Salt 


Shannon 
Shattuck & Arizona. 
Silver King Co’ln....Sa 


Silver King con......Salt Lake 2,700 1.: 


South King Con.. 
Smoky 
South Utah....... 
Stewart.......006 
Superior Copper...... 
Superior & Boston.... 
Swastika........ Toront 
TAMARACK 
Temiskaming 
Temiskaming....’ 
Temiskaming..... 
Tonopah Belmont..... 
Tonopah Mining.... 
Tonopah N, S..... Bost 
Tretheway... 
Trinity 
Tuolumne ‘ 
U. S. SMELT. & REF 
U. S. Smelt & Ref. 
United Verde.... 
Utah Apex... 


Bosto 





Utah Con...... 

Utah Con......Salt L 
Utah Copper.......... 
Utah Metals...... 
VICTORIA 
Victoria Con.. 
Vipond id 
WEST DOME 
Wilbert 
Winona 
WIPED, obnedonceess 
Wyandotte 
YUKON GOLD...Bost 


-Salt La 
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Western Mining Shares 


The following were the closing t prices « Satur- 
day, Jan. 10: 
SAN FRANCISCO 
SCO: 6.60 cee m Justice 04 
BMGGB ccocsecs ee 03 Kentu Cc coon On 
Best & Belcher 5 EOE va vuln vesadwow 1.17% 
Bullion ...... "1 oO € COs insca 70 
Caledonia 1.2215 Of; 02 
Chollar sae 02 s .02 
Con. Cal. & Va 18 Seg. I € OT 
Con. Imperial 03 Siert da ° .08 
Crown Point 5 I Ce 09 
Gould & Curry 02 I i 02 
Hale & Norcross. 07 26 
Julia 0 
TONOPAH. OLDFIELD 
Belmont Py’ By 
Jim Butler ..ccccocses. -i4 Boe 08 
McNamara ..cccoscocss 9 . Tis 0604060208 03 
Midway ececceces on 06 
Mizpah Exten ..ceccooess .29 ‘ s} 02 
Montana .....ccccoccecst D I E O1 
een. Te cssaccs S 26 
Rescue Eula ......... 09 G ( M 1.37% 
Tonopah Exten...... 1.70 G'fie ferger .... 12 
Tonopah Merger ..... 54 Jumbo Exten 14 
Wee EA secs aa 1.25 Silver I 04 
MANHATTAN WORDEE: cncstoasaacen oe -04 
Manhattan Con.. 04 evada Hills 36 
Man. Big Four.. 10 Rou ntair «o 43 
COLORADO 
Bid. Asked. Bid. Asked. 
Dr. Jackpot 64% 616 Jackpc 5% 54 
Elkton ....... 3% 515g McKir 59% 59% 
El Paso ..... 260 80 Old Gold Pee zg 
Findlay ....... 2 215 Portlar -101% 105 
Gold Dollar .. 6 7 ag 3. & 3 4% 
Isabella ...... 1% 106% Vind < §5 By 
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Two Great Southern 
Hydro-Electric Plants 


The South Is Rivaling the Far West in Its 
Development of Water Power for Gener- 
ating Electricity for Distribution 
George G. Shedd, Supervising Engineer of the 

sé. G. White Engineering Company, told the Atlanta 
Convention of the American Association for the 
Advancement of Science, on Dec. 30, about two 
great hydro-electric developments that are under 
construction in Georgia and South Carolina. The 
South, it must be known, is rivaling the Far West 
in the building of important water-power plants 
like these, and the movement is very important as 
bearing upon the future of the Cotton States, where 
in the present depression, and in others, the traffic 
on railroads and other indexes of activity have 
shown that that region has not been so affected 
as others. 

Mr. Shedd told about the Stevens Creek and 
Parr Shoals developments, one of 31,000 horse 
power, eight miles from Augusta, Ga., the other 
of 29,000 horse power, twenty-seven miles from 
Columbia, S. C. These are, of course, not the 
largest Southern developments, but are new and 
are typical of what is doing. 

The Stevens Creek plant is on the Savannah 
River just below the confluence of the Stevens 
Creek. The drainage area which supplies water 
for power covers 7,200 square miles of rolling 
country, including forest. For ten years the lowest 
average fall of water during a month was 2,080 
cubic feet per second. It has averaged as high as 
46,560. 

A dam 2,700 feet long and 47 feet high will 
back the water fourteen miles up the Savannah 
River and 13 on Stevens Creek, with a surface area 
of about 4,200 acres. Locks in the dam accommo- 
date water traffic. Safety devices have been pro- 
vided for the protection of small boat traffic. 

The care taken to secure the foundation of the 
dam is thus described by Mr. Shedd: 





The lecge is principally an excellent quality of 
granite and schist, but t three points, one in each of 
the principal chinne { was necessary to remove 
from ten to twenty of disintegrated rock before 
8 iring a good fou at 

As a pretimir yt indation work, test holes are 
driiled to determine character of ledge and to locate 


any possible seams necessary, to determine extent 
of seams, Magenta dye has been forced in under pres- 
sure. This method has been very satisfactory, in that 
he character of the ledge being known in advance has 
prevented unnecessary drilling and excavation, and 
has also disclosed the presence of several dangerous, 
smooth, horizontal seams, to which it was necessary 
to excavate the ledge in order to prevent possible 
uplift and sliding. ‘These test holes, as well as other 





holes where necessar were grouted under 100 pounds 
air pressure. Whenever necessary to prevent possible 
sliding trenches have been cut in the ledge. It is be- 
lieved that by these methods a very secure foundation 
has been secured at a minimum cost 


he Parr Shoals development has a drainage 
area of 4,570 square miles, mountainous and cov- 
ered by forests. The dam is 2,740 feet long and 
55 high. Power will be transmitted 26 miles to 
Columbia to a distribution station of the Columbia 
Railway, Gas and Electric Company. 
The organization of the construction campaign 
and the labor forces is thus described by Mr. Shedd: 





Authorization to proceed with these two projects 
was received at about the same time, in the latter 
part of June, 1912 Construction forces were imme- 
diately organized, camps |t t, wagon roads and rail- 
roads constructed in order to deliver material and 
plant as cheaply as possible As both projects were 


away from settlement of any size it was necessary to 
provide accommodations for practically the entire 
force. At Stevens Creek the maximum number of men 
employed at one time was about eight hundred and 
at Parr Shoals about eleven hundred, which, with 
the families, made a total population to provide for of 
about 1,200 and 1,500 people, respectively. Bunk houses 
were provided for unmarried laborers, and houses hav- 
ing from one to five rooms were built and rented to 
the married men for from $2 to $12 per month. Four 
Permanent houses were built on each job, for the 
future use of the power house operators, and were 
used during construction by the Superintendents and 
engineers. Eoarding houses, a butcher shop, bake 
shop, refrigerating and ice plant, and commissary were 
built. Great care has been taken to safeguard the 
health of the camps, pure filtered water and sewerage 
systerns were provided, and a hospital, fully equipped, 
with a resident physician always in attendance. As 
the Stevens Creek camp was only a mile or two from 
the intake of the Augusta Water Works additional pre- 
cautions had to be taken to safeguard Augusta. For 
this reason incinerators were provided, and a filter 
bed used to purify wash water from the sewerage sys- 
tem. A Sanitary Inspector enforced all sanitary regu- 
lations. The wisdom of these precautions has been 
proved by the remarkable freedom from sickness in 
both camps. Malaria was very prevalent in the vicinity 
about both camps, but by using methods similar to 
those found so effective at Panama this has given no 














trouble, except for the first few months at Stevens 
Creek, before the camp site could be properly cleaned 
up and the men educated to take proper precautions. 
For the protection of the camp a fire brigade was or- 
ganized, telephones and electric lights are also pro- 
vided, and to keep the men contented athletic sports 
have been encouraged, such as basball, football, tennis 
and trap shooting. 


PUBLIC UTILITIES NEWS 


AMERICAN PUBLIC UTILITIES.—The subsidiaries 
of the American Public Utilities Company for the year 
ended Dee, 31 manufactured 1,032,733,466 cubic feet of 
gas and sold 22,697,844 kilowatt hours of electric cur- 
rent. ‘he gas companies also sold 40,000 tons of coke. 
There were added to the subsidiaries during the year 
4,206 new gas and electric consumers, of which more 
than 80 per cent. were on gas mains and electric lines 
previously constructed. 





* ees 
BOSTON & EASTERN ELECTRIC.—Time for filing 
$400,000 bond of Boston & Eastern Electric Railroad 
under its charter expired Jan. 1 without filing. Fail- 
ure to file deprives it of right to exercise privileges of 
charter, although the charter does not become forfeited 
unless legal proceedings are instituted by the State. 
The road proposes to introduce a bill in the next Legis- 
lature for a further time to file bond. Last April an 
issue of $500,000 was offered by the road without suc- 
cess, since which time other efforts to raise capital 
have failed. 
see? 
CLEVELAND, PAINESVILLE & EASTERN reports 
for November: 
1913. Increase. 


Gross CAPMINSS .......ssercsecsssescoss $00,180 *$674 

Net earnings ...........0.. eoscccoccecs 12,271 °1,664 
From Jan. 1 to Nov. SO; 

Gross CAFNINGS .....cccccrccccescoeccece Daan 21,872 

Net GOPRINGS occ ciccescccsscéece esses 180,148 17,329 


*Decrease 
* ee 

DETROIT EDISON.—The Michigan State Railroad 
Commission has granted permission to the Detroit Edi- 
son Company to increase its capital stock from $15,000,- 
000 to $25,000,000, and sell $3,400,000 6 per cent. debent- 
ure bonds, against which will be held the remaining 
$1,350,000 of the present $15,000,000 authorized stock and 
£2,.050,0%) of the increase in capital stock 













. . 
DETROIT UNITED. 
1915. 1912. 1911. 
November gross .......-. . $973,760 $986,040 $847,580 
OGG nace sacnesnns 338,678 303,768 
Eleven months g 10,677,740 9,359,314 
Net .. 3,683,127 3,349,597 





EAST ST. LOUIS & SUBURBAN.—The 6 per cent. 
convertible bonds of the company, due in 1919 and 
issued in connection with the recent adjustment of the 
capitalization of the company, are being offered at 95, 
or on a 7.20 per cent. basis. There are $5,000,000 of 
these bonds authorized, of which $2,000,000 are now out- 
standing 

a 

LACLEDE GAS LIGHT COMPANY.—The company 
has applied to the Public Service Commission for au- 
thority to issue $5,000,000 five-year 6 per cent. notes. 
Of this amount, $2,976,000 will be used in purchase of 
site for new coke ovens and their installation, $1,848,000 
to reimburse the company’s treasury for expenses of 
reconstruction work, and the balance will be retained 
in the treasury to cover contingent expenses during the 
next live years 

2 7 + 
LAKE SHORE ELECTRIC RAILWAY SYSTEM.— 


Reports for November: 


1915. nerease. 

Gross earnings ....... scesbonneseas $105,941 $1,152 

Net earnings ........ occas seeeeee 36,605 *7,016 
From Jan. 1 to Noy. 30: 

Gross earnings .......:. ccncaheiabaik acne iadn sa 1,299,554 85,719 

Net eCarminkS .....ceccescccceccocces 529,211 6,655 


*Decrease. 


MANHATTAN TRANSIT.—The following statement 
was made in behalf of A. B. Leach & Co. and Harvey 
Fisk & Sons in respect to suit brought by F. A. Reed 
and others as stockholders of Manhattan Transit Com- 
pany against Intercity Power Company and others com- 
plaining of transactions in regard to stock of Long Acre 
Hlectric Light and Power Company: ‘“ The allegations 
of the complaint in that suit are very different from the 
actual facts. We do not believe that stockholders of 
Manhattan Transit Company have any cause of action 
or just grievance against any one in this matter. Cer- 
tainly they have none against A. B. Leach & Co. cr 
Harvey Fisk & Sons.”’ 

2. \@ 

MEXICAN NORTHERN POWER.—Directors have 
issued a circular to the holders of the $10,000,000 first 
mortgage 5 per cent. bonds, which states that, owing to 
continued unsettled conditions in Mexico, the interest 
on these bonds due Jan. 1 was deferred. The company 
also deferred the interest due last July. The circular 
states that no damage has been sustained by the com- 
pany to its plants or reservoirs in northern Mexico. 

ses 

NEW YORK RAILWAYS COMPANY.—Reports earn- 
ings for the month of November and five months as 
follows: 


1913. 1912. Increase. 
November gross ........++ $1,158,477 $1,154,417 °$15,940 
Net after taxes...........- 528,077 242,659 *14,581 
Surplus after charges...... 87,544 108,668 *21,123 
Passengers carried .......22,502,895 22,439,804 68,091 
Five months gross........ 5,977,220 5,897,085 82,136 
Net after taxes ......+0+6+ 1,818,350 1,799,708 18,642 
Surplus after charges ...-. 592,775 587,668 5,107 


*Decrease. 

Operating expenses include reserves imposed upon the 
company by order of the Public Service Commission, now 
in litigation. 

se ¢ 

NEW YORK TELEPHONE COMPANY.—An offer to 
discount subscribers’ rates 10 per cent. on Feb. 1 next 
was made by the New York Telephone Company at the 
hearing Tuesday before the Public Service Commission, 
The offer was made by J. L. Swayze, counsel for the 





company, who said that he had been authorized by the 
company to make the following proposition: That the 
schedule of rates as it now exists will have a 10 per 
cent. discount, effective as of Feb. 1, to continue until 
an appraisal of the company’s properties has been com- 
pleted and permanent rates fixed. In the event of a 
change in rates being ordered at any time by any 
authority having jurisdiction in the matter the offer 
provides that the discount shall be no longer effective. 
The discount is to apply to all subscribers’ message 
rate on contract, but not to pay stations, tolls, or flat 
rates. After a brief discussion the Telephone Com- 
pany’s offer was accepted, and a discussion of means 
for raising the necessary appropriation for the conduc*- 
ing of the appraisal followed. 
ss @ 

NORTHERN OHIO TRACTION AND LIGHT.—Re- 

ports for November: 
1913. Decrease 

Gross CArninSS ...0.ceceeserseesessess $265,096  °%$25,955 
Net earnings ......0....0-- eoccceescece 81,095 12,721 

From Jan. 1 to Nov. 30: 
GrosS eCarningS ......cccscocceccessss 2,989,153  %252,999 
INGE GREMIMNGE cc ccccocccccccecessceess “dyke tee 2,36 

*Increase. 

sees 

OMAHA & COUNCIL BLUFFS STREET RAILWAY. 
—Reports for the year ended December 31, 1913, as 
follows: 


19153. 1912. Increase. 
*Gross earnings ........$2,955,727 $2,852,963 $102,764 
Net earnings ........... 1,451,185 1,373,277 57,908 
Balance applic. for divs. 589,430 541,337 48,093 
*December estimated. 
s* ees 


SPRING VALLEY WATER COMPANY.—Under the 
Sreement between the city of San Francisco and the 
Spring Valley Water Company the city has filed suit 
for condemnation of such parts of the property of the 
company as may be suitable and are required for a 
municipal water supply system. As per the agreement, 
the suit will be heard before three judges of the Superior 
Court of the State, sitting in bank. The properties 
of the company desired by the city are the company’s 
sources of water supply, except some of which are in 
litigation, and also a few which are not necessary for 
the purpose of the city. Several blocks of property in 
the city are also not included in the suit. The filing ot 
the suit caused a good advance in the stock of the com- 
pany, as it is felt certain the suit will go through and 
the company will realize a good price for its property. 
The decision of the court will have to be approved at a 
special election. 
.e-@ 
UNITED LIGHT AND RAILWAYS.—Subsidiary cor- 
panies: 
1913. 1912. Increase. 
November gross .....s0-++- $527,130 $479,026  $48,1¢ 
Net after taxes.......0-.... 204,736 204,975 , 
Surplus after charges....... 100,151 109,479 
Twelve months gross....... 5,999,052 5,260,105 





BUGS GEROP GAMER. cc cccccesccs 2,421,941 2,161,941 260,000 
Surplus after charges...... 1,216,257 1,050,262 165,994 
Holding company: 
November gross ........... 151,217 108,764 22,452 
Net after exp. and charges. 91,178 73,948 17,229 
Balance after pf. dividends. 47,959 41,293 6,666 
Twelve months gross....... kf ee a eee 
Net after exp. and charges. 989,233 ssenes ecocce 
Balance after pf. dividends. 478,535 errs eecece 


*Decrease. 


Utilities Securities 


Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 


Name. Market. Sales. High. Low. Last 
AM. CITIES pf..New Orleans 1,108 614% & 60% 
Am, Cities 5-6s..... N. Orleans $44,000 91% 91 91% 
Am. Gas col. tr. 6s.....Phila. $1,000 9% 90% ‘0% 
Am, Gas Co. of N. J....Phila. 26 101 100%, 101 
Am, Gas & Elec. 5s..... Phila. $7,000 & 83 83 


Am. Gas & E. 5s ($500)..Phila. $1,000 82% S2% S2% 
Am. Gas & E. 5s, small.Phila. $1,400 & &3 831% 
Am. Railways...Philadelphia 3 88% 37% 38 


Am. Railways pf.......Phila. 29 1014 101 lwil% 
Am. Tel. & Tel. ..cccccs Boston 6,002 120% 118% l1l¥ 
Am. Tel. & Tel....... Chicago 200 120%, 119% 119% 


Am. Tel. & Tel. 4s.....Boston $40,100 8% %& 85% 
Am. T. & T. con. 444s..Boston$107,300 96 95 95% 
Anacostia & P. 5s.......Balt. $3,000 98% 98% 98% 
Augusta Ry. & E. 5s....Balt. $2,000 100 100 luv 
BALTIMORE ELEC. pf..Balt. 117 (44 ote 44 
Baltimore Elec. 5s, stpd..Balt. $3,000 9714 9744 97% 
Balt., Spar. Pt. & C. 4%s.Balt. $1,000 95% 9% V5% 
Bay State Gas.........Boston 1,390 20 17 19 
Beli Telephone.......Montreal 233 142 140% 141 
Bell Telephone........-Toronto 72 141% 141% 141\% 
Bell Telephone 5s...Montreal $10,500 98 9744 97% 
B’ham Lt. & P. 4%s..New Or. $58,000 9014 8544 Wis 
B'ham Lt, & P. 6s....New Or. $16,000 97 96% 97 
Boston Elevated .......Boston 405 87% 85g 87% 
Beston & Wore. pf.....Boston 10 37 37 37 
Brazilian T., L. & P..Montreal 1,979 82% 79% 81% 
Brazilian T., L. & P...Toronto 5,370 82% 8 81% 
CAL GAS & EL. un. 5s...S. F. $17,000 91% 91% 1% 
Capital Trac .....Washington 5 114% 113% 114% 
Capital Trac. 5s...Washington $3,500 108 103 105 
Charleston City Ry. 5s...Balt. $5,000 104 104 104 
Charleston Con. Elec. 5s.Balt. $2,000 914 91% li, 
Chicago City Ry. 5s...Chicago $69,000 99% W% W% 
Chicago Gas 5s........Chicago $2, 101 101 «WI 
Chicago Rys., Ser, 1..Chicago 120 92 90 90 
Chicago Rys., Ser. 2..Chicago 3: 28 27 27% 
Chicago Rys. 1st 5s......Balt. $18,000 97 96% 97 
Chicago Rys. 1st 5s...Chicago $52,000 96% 96% 2% 
Chicago Rys. 5s, B....Chicago $1,000 78% 78% 75% 
Chicago Tel. 5s........Chicago $83,000 99% 98% Y% 
Cincin. Gas & Elec....Cincin. 49 73 2 72 
Cincin. St. Ry......Cincinnati 5 108 103 108 
Cities Service .......Columbus nl «281% «80% § Silly 
Cities Service pf....Columbus 527 69% 68% 69 
Citizens’ Pass. Ry.......Phila. 2 278 %278 278 
City & Sub. (Balt.) 5s....Balt. $1,000 102% 102% 102% 
City & Sub. (Wash.) 5s..Balt. $5,000 100 100 100 
Cleveland Ry ......-Cleveland 419 106 104% 105 
Cleve. S. W. & Col. 5s...Cleve. $3,000 82 82 8. 
Columbia Gas & Elec..Cincin, 10 12 12 uw 
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Name. 
Columbia Gas & El..Pittsbe’h 
Columbus G. & F.........Cin. 
Columbus G. & F....Columbus 
Columbus G. & F. pf.....Cin. 
Colum. G. & F. pf..Columbus 
Com, Edison ..........Chicago 
Com. Edison 5s.......Chicago 
Con. Gas 4%s........Baltimore 
Con. Gas 5s........Baltimore 
Con. Power .........Baltimore 
Con. Power pf......Baltimore 
Con. Power 414s.....Baltimore 
Con. Trac. N. J. 5s......Phila. 
Consumers’ Gas ......Toronto 
Cumberland Pow. pf...Boston 
Cuyahoga Tel. 5s.......Cleve. 
DETROIT UN. RY..Montreal 
Duluth-Sup. Traction. .Toronto 
EAST ST. L. & SUB. 5s.St. L. 


Elec. & Peo. 4s...Philadelphia 
Elec. & Peo. 4s, small. ..Phila. 
Equit. Dlum. 5s..Philadelphia 
FAIR. & CLARK. T. 5s.Balt. 
Frank. & South, Pass. .Phila. 
GAS & E. SEC. pf..Columbus 
Ga. Ry. & Elec. pf.....Boston 
HARWOOD ELEC. 6s..Phila. 
Houston L. & P. 58...New Or. 
ILL. TRAC. pf...... Montreal 
Inter.-Met. pf....Philadelphia 
Interstate Ry. 4s. Philadelphia 
K. C. HOME T. 5s..St. Louis 
Ky. Securities pf...Cincinnati 
Keystone Tel.....Philadelphia 


Keystone Tel. pf.......- Phila. 
Keystone Tel. 5s.......- Phila. 
Knoxville Trac, 5s....... Balt. 


LACLEDE GAS Ist 5s..St. L. 
Lake Roland Elev. 5s...Balt. 
Lehigh Valley Tran....Phila. 
Lehigh Valley Tran. pf..Phila. 
Lit. Rock R. & E. 6s....N. O. 
Los Ang. G. & E. is...Los A. 
MACKAY COS......Montreal 
Mackay CoOS......++-- Toronto 
Mackay Cos, pf......Montreal 
Mackay Cos. pf.......Toronto 
Macon Ry. & Lt. 5s..... Balt. 
*Mirs. Light & Heat....Pitts. 
Maryland Elec. 5s.....-- Balt. 
Mass. Electric.........Boston 
Mass. Electric pf......Boston 
Mass. am 

Mass. Gas pf.......++- Boston 
Mass. Gas 444s, 1931... Boston 
Mass. Gas 4148, 1929...Boston 
Memphis St. Ry. 5s...New O. 
Meridian Ry. & L. 5s.New O. 
Met. W. S. E. El. gold 4s..Chi. 
Miss. River Power.....Boston 
Miss. River Power pf..Boston 
Miss. River Power 5s..Boston 
Montreal L., H. & P.Montreal 
Montreal St. Ry. 4%4s...Mont. 
Montreal Tram, 5s...Montreal 
Montreal Tram. deb..Montreal 
Montreal Tram. & P..Montreal 
NASH. RY. & L. 5s..New Or. 
New Eng. Tel........-- Boston 
N. O. & Car. R. R. 5s..New O. 
N. O. City. R. R. g. m..New O. 
N. O. Ry. & Light.....New O. 
N. O. Ry. & Light pf..New O. 
N. O. Ry. & Light 4%4s.New O. 
Norfolk Ry. & L. 5s...... Balt. 
North Baltimore 5s...... Balt. 
Nor. Ohio T. & L. pf....Cleve. 
OAKLAND & ANT. is...S. F. 
Ogden Gas 5s......-....Chicago 
Ottawa L., H. & P...Montreal 
PAC. ELEC. RY. 5bs....San F. 
Pacific Gas & E......Chicago 
Pacific Gas & E.....San Fran. 
Pacific Gas & E. pf....San F. 
Pacific Gas & E. 5s....5an F. 
Pacific Lighting pf....San F. 
Pac. Tel. & Tel. pf.....San F. 
Pac. ‘el. & Tel. pf....San F. 
Penn. Water & P........ Balt. 
People’s Gas ..........-Chicago 
People’s Gag 5s....-...Chicago 
People’s Pass. Ry. 5s... Phila. 
People’s Water 5s..San Fran. 
Philadelphia Co. ..Philade!phia 
Phil. Co. 6 p. c. cum pf..Phila. 


Phila. Co. Ist 5s........ Phila. 
Phila. Co. con. 5s........ Phila. 
Phila. Electric ..........Phila. 
Phila. Electric 4s....... Phila. 
Phila. Elec. 4s, small...Phila. 
Phila. Electric 5s........ Phila. 


Phila. Elec. 5s, small... .Phila. 
Phila. Rapid Transit....Phila. 
Phila. Rapid Tran. ctfs..Phila. 
Phila. Traction....Philade!phia 
Porto Rico Rys......Montreal 
Porto Rico Rys.......Toronto 
Potomac Elec, Ist 5s.... Wash. 
Potomac Ejiec. con. 5s..Wash. 
Public Service pf......Chicago 
QUEBEC RY.........Montreal 
Quebec Ry. 5s........Montreal 
RIO JAN. T., L. & P. 5s. .Tor. 
SACRAMENTO ELEC., G. & 

RY. 5s.........San Francisco 
San Fran. Gas & E. 4%s..S. F. 
8S. J. L. & P. 5s......San Fran. 
8. J. L. & P. 6s, Ser. A..San F. 
St. Louis & Sub. gen. is..St. L. 
Seattle Elec. 5s........ Boston 
Shawinigan W. & P..Montreal 
Spring Val. Water..San Fran. 
Spring Val. W. gen. 4s..San F. 
Stard. Gas & Elec. 6s...Phila. 
TORONTO RY.......Montrea} 
Toronto Ry............Toronto 
Twin City...........Montrea! 


185 

120 

it 

92 

198 

388 
$21,000 
$5,000 
$1,000 
20 

1 
$3,000 
$14,000 
36 


10 

50 
$1,000 
$8,000 
42 

300 
$3,800 
$100 
5O 

104 

76 
$1,000 
$6,000 
$8,000 
$1,000 
335 


63 
$5,500 
$1,000 

20 

100 
3 

47 
$2,000 

945 

$2,000 
20 

473 
1,117 
186 
$3,000 
$4,000 
$2,000 
$1,000 
$18,000 
23 

SI 
$2,000 

396 

$1,000 
$1,000 
$19,700 

520 
$14,000 

140 

$7,000 
$1,000 

100 

100 
$32,000 

$1,000 
$9,000 

193 
$15,000 

$4,000 
88 
$4,000 
50 

15 

5 
$5,000 
10 

100 

$5,000 


67 
1,180 
203 

125 

35 
$6,000 
$14,000 
247 
2,984 
$13,700 
$4,500 


$2,000 
$1,000 
$3,000 
$2,000 
$7,000 
$3,000 
14 
1,095 
$11,000 
$500 
229 
653 
145 


12 


15% 


91% 
7414 
12 
51% 
rt) 
101% 
100% 
103% 


3144 
10144 


95% 
DLs 
96% 
13 


92 
2 
9314 
95% 
Y4hq 
92% 
717™ 
31% 
69 
831% 
215 
98% 


v7 


3AY 


11% 
43 
45 
66 
64% 
134 
101 
93 
104 
104% 
109 
86% 
100% 


91% 
744 
11 
51 
90 
101 
100 
103% 
18% 
31% 
10058 
93 
76 
76% 


96% 


121% 
YIM 


6814 


81% 
59% 
59% 

105 


95 
12% 


774 
100 
131% 
33 
89% 
91 
133 
133 
105% 


Market. Sales. High. Low. Last. 


12 


248 
101% 


8216 


18% 
31% 
101 


100% 
131% 
57% 
89% 


135 
135% 
105% 





Name. Market. Sales: High. Low. Last. 
Twin City..............Toronto 207 106 4 105% 106 
UNION TRACTION.....Phila. 1,283 45% 45 45% 
United Co. of N. J.......Phila. 32 223 «222 223 
United E. L. & P. 4%s...Balt. $1,000 90% 90% 90% 
United Gas Imp.........Phila. 869 83% 82% 83 
United R. R.’s of S. F. 48.5. F. $17,000 52 51% «51% 
United Ry. & Elec..Baltimore 496 2 24% 2 
*United Ry. & Elec..Baltimore 371-25 24% WD 
United Ry. & El. ist 4s..Balt. $44,000 82% 82% 82% 
United Ry. & El. ine. 4s..Balt. $36,000 62% 62 62 
United Ry. & El. ref, 5s..Balt. $2,500 86 86 86 
Un. Ry. & El. ref. 5s, small... 

Baltimore $2,200 871%4 86% 87% 
United Rys. gold 4s, t. c.Phila. $10,000 72% 72% 72% 
Un’d Rys. gold 4s (small).Phil. $1,700 70 70 70 
United Rys. inv. 4s...Phila. $8,000 71 70% 71 
Un’d Rys. of St. L...St. L. 106 0«10%HU_s—s«*i20 10% 
Un'd Rys. of St. L. pf..St. L. 203 «38 37 38 
U. Rys. of St. L. gd. 4s.St. L. $9,000 68 67% 67% 
= & Te hind Cleveland $2,000 70 69 69 
Utilities Imp ....... Columbus 4 40 40 40 
VA. RY. & POWER Os..Balt. $5,000 92% 92% 92% 
ie YF ee Seo Balt. $1,000 80% 80% 8% 
Wash., Balt. & A. 5s..Cleve. $2,000 80 80 80 
Washington Gas..Washington. 118 84 8% SM 
Washington Gas 5s.....Wash. $500 106144 10614 106% 
Wash. Ry. & Elec..... Wash. 264 89 8644 89 
Wash. Ry. & Elec, pf..Wash. 79 88% 87% 87% 
Wash. Ry. & Elec. 4s..Wash. $32,000 80 80 80 
West End St. Ry...... Boston 282 7 68% 70 
West End St. Ry. pf..Boston 54 8814 87% 88% 


W. End St. Ry. 414s, 1915.Bos. $2,000 98 98 98 
West. Can. Power is....Mont. $7,500 77 764 77 
West. T. & TT. is -Boston $20,500 94144 94% 94% 
West Penn. Ry. 5s....Pitts. $1,000 95% 95% 95% 





Winnipeg Elec. Ry..Montreal 10 195 19% 195 
Winnipeg Elec. Ry..Toronto 70 195 192 195 
Winnipeg St. Ry. 5s..Montreal $1,000 100 100 100 
es, Se aaa Phila. 14 35 35 35 
Youngstown & O. R. pf..Cleve. 116 44 44 44 


*Ex dividend. 


News Digest 
FORECAST AND COMMENT 


MECHANICS-AMERICAN NATIONAL BANK, ST. 
LOUIS.—President Wilson’s published statements show 
that he is working hard to reassure business men re- 
specting the desire of the Administration to do every- 
thing possible to restore confidence. Give the American 
people half a chance to be optimistic and their enthu- 
siasm will know no bounds. 

a 

FIRST NATIONAL BANK, CHICAGO.—In our 
annual report for 1912 we stated that during the last 
four months of that year the demand on the banks for 
money for commercial purposes was sufficient to keep 
all available funds fully employed. This condition has 
continued throughout the year 1913, and high rates of 
discount have prevailed. World-wide conditions, result- 
ing in the return to our home market of a large amount 
of our securities previously held abroad, have enhanced 
the tightness of the money market, depressed the quoted 
market prices for securities, and have been largely re- 
sponsible for the high rates for money. Under such 
conditions profits in money loaning have naturally been 
unusually high, but to a considerable extent they have 
been offset by a decline in the quoted prices for invest- 
ments carried and by losses on commercial loans. 

es? @ 

JOHN HAYS HAMMOND.—The people of this country 
have never awakened to the importance of the canal 
in a trade sense. They appreciate that the canal is the 
greatest engineering feat, and the greatest liberty man 
has ever taken with nature, but further than glorying 
in that fact little is being done. South American coun- 
tries are spending more money to make use of the canal 
than the United States is spending on the canal. In 
harbor widening and building, bridge building, railroad 
construction, &c., great sums are being employed. ‘There 
is almost as great activity on the east coast as on the 
west coast. Two new steamship lines between New 
York and west coast ports are in course of construction 
and development. In Montevideo $20,000,000 is being 
spent on harbor work which will make that port one of 
the finest in the world. In Chile the work on the 
Longitudinal Railroad, which is being built by J. G. 
White & Co., entailed an expenditure of $15,000,000 in 
1912, The canal will increase South American trade to 
an enormous extent. 








* 2. 8 

B. J. BARUCH.—The Stock Exchange is frequently, 
justly or unjustly, held responsible for actions taken 
by Directors of various corporations when such ac 
tions result in loss to stockholders. It is un- 
doubtedly true that the Stock Exchange has been 
more in the public eye, principally for the purpose of 
criticism, during the past year than ever before in its 
history. Very little of this criticism has been just, and 
I would propose by joint action on our part to remove 
one source of criticism which is perhaps just. Apathy 
on the part of stockholders is responsible for a large 
part of corporate errors. I would therefore propose that 
our association (the Association of Partners in Stock 
Exchange Firms) appoint a Committee of Three, to be 
known @s a Proxy Committee, whose duties !t shall be 
to receive proxies from all Stock Exchange firms on 
securities held by such Stock Exchange firms. The 
Proxy Committee should be empowered to list such 
proxies without disclosing the individual ownership, and 
then in consultation with the Executive Committee of 
the association take such action as seems advisable as 
to representation on the boards of various corporations, 
should the joint ownership of the stock warrant this. 
In many instances it will be advisable to have in hand 
this concentration of power, even though no step to- 
ward Directorships be taken, There is no corporation 
that would be so dense to its own best interests as to 
refuse any reasonable demand for information made hy 
the holders of such a large amount of stock as we 
jointly would represent in almost any company, 

* * * 

SAMUEL UNTERMYER.—No such vast power of de- 

termining corporate life or death as is now being exer- 





cised by the Attorney General in the “ consent decree” 
which he is negotiating should be lodged in any ap- 
pointive executive officer of the Government. I have 
no doubt that he is assuming this vast responsibility 
with great reluctance. He is forced into it and is com- 
pelled to take upon himself duties that should not be 
thrust upon him, and that from the very nature of the 
case he cannot properly perform or supervise because 
of the defect in the legal machinery in failing to provide 
an executive body to perform the work and which is 
alone capable of proper execution. 
Whether the Interstate Commerce Commission should 
be authorized to permit reasonable pooling agreements 
between railroads and wheth 1e proposed Industrial 
Commissicn should be empowered to approve contracts 
between business competitors fixing prices and output 
between the contracting parties to protect them against 





supervising its 





r 






ruinous competition are debatable questions that must 
be met and solved in the near future, though they are 
not a necessary part of the immediate programm«e 
* 2-s 
E. C. SUIMMONS.—General business conditions at pres- 
ent and the outlook for the next six months are decid- 
edly hopeful and encouraging. It is my judgment that 
following January there will be a decided improvement 
of feeling, which will be visible to everybody not later 
than July. but showing a slight gain " ch month 
beginning with January. 
> . of 
E. J. BERWIND.—The tarif s sure to work out 
successfully, and conditions will I tly. There 
is a little tendency now to a flatteni f business, but 





if we have good crops this will 
c 


2 2 





JAMES A. FARRELL,—I y 
ness prospects as bright. T 


say that I regard buste 
> good in Pittsburgh. 








The Steel Corporation has spent $16,000,000 in the Pitts- 


burgh district in the last two years d more operations 
are under contemplation. 
. . . 
NELSON, COOK & CO.—A feeing of confidence iB 





the future and the belief that er er activities and 
improved values are before us begi g to be quite 
Monetary conditions, hich were in a dise 





general. 
turbed state all during the past year, with generally 
high rates of interest prevailing, are beginning to rent 
themselves, 
: . = 
MARSHALL FIELD & CO.—The consensus ot opinion 
of early buyers in the market is that tail business 
throughout the country is in a tisfax condition. 
**¢ ¢ 
JOHN V. FARWELL COMPANY fhe general out- 
look, in view of favorable weather for the farmer, 


easier money, brighter political situation, and reported 
gain in exports, presages good business during the year 
1914. Collections for year 1913 show increase over 
year 1912. 


cd 7 ” 
BRADSTREET'S.—Trade and dustrial affairs pre- 

sent a more cheerful aspect s is as yet more a 
matter of sentiment and tone ather ft » af actual 
expansion in demand and output, but 
ments certainly seem to outwe t 
character. 

+ = a 


DUN’S.—There is little tangit 
the turning point in business has t 
general sentiment is more hopef Wholesale trade is 
rather more active, while retail demands have broadened 
under the stimulus of the usual e sales and more 
seasonable weather in some sect ‘ buyers are 







beginning to appear in the dry p and, 
though conservatism is the rule r of f 1 


purchases, stocks are low and requirements large. 






J > ? 
IRON TRADE REVIEW.—There has been a decided 
improvement in sentiment since the close of 1913, as 


well as an increase in actual busine Demand for fin- 





ished lines is heavy. There has been heavy Selling of 

pig iron at all centres, but pig-iron prices continue low. 
. s > 

IRON AGE.—Thefe is no gainsaying the spread of @ 


better sentiment in the iron and steel trades in the first 





week of the year. Its effect in enlarged business is not 
easy to measure, in view of the quietness of some con- 
sumers in manoeuvring for low-priced contracts 

° . + 


BYRON W. HOLT.—It is reasonably certain ‘nat 
business.the world over will t ch depressed tor 
the next three and, probably, for the next six months. It 
is improbable that there will be r prosperity agama 
until widespread and drastic liquidation occurs. Without 
such general liquidation, extending specially into lan@ 






values, we cannot expect cheap money and lower rents 
—the two harbingers of good times for the majority 
of our citizens, Such liquidation may occur soon or 
it may be several years off I for the immense ine 


crease in the world’s gold supply since 1892, it is probe 
able that the 2-year cycle theory would have held 
good, and that 1913 would have been a greater crisis 
year than it was, 
ee 

JOHN MOODY.—A man with an income of $200 a 
week and current expenses of $2 i week, plus interest 
obligations of $10 a week, is on t road to bankruptcy; 
but a man with an income of $15 a week against cur- 
rent expenses of $10 and no interest obligations is on 
the road to fortune. In a way, the latter is the position 
of business in the United States now, and ihe former is 


iths ago. Interest, 
nd itself into millions 
hand the income even 
1 compound itself into 
some months past 
borrowing the interest 


the position business was in son 
even on a small debt, will comp 
if allowed to run, and on the other 
on a small surplus of earnings wi 
millions if allowed to accumulate. 
many of our industries have been 





on their debts; but now these debts have been largely 
wiped off the slate, through payment or else bankruptcy, 


and soon these same industries il be accumulating 
income on a small surplus of « ngs over expenses. 
This is undoubtedly a good tir for the an who has 
nerve and pstience and capital to buy. It is doubtful 
if the typics! manufacture \ be able for many 
months hence to get his raw t reaper than 
he can buy them during the next vy weeks; and it is 
doubtful whether the typical mer t will not make a 


mistake by deferring his contracts or irchases later 
than the first of March Just now I are all sellers, 
and that is exactly the time to bvy rhe depression 
back of us was bad enough, but it is time to look to the 
prosperity before us. 
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GENERAL 


THE NEW BANKING SYSTEM.—At the close of the 
second week since the signing of the Federal Reserve 
act, the Treasury Department had received from na- 
tional banks in forty-five States 1,280 notifications ef 
intention to enter the new currency system. 

The number of applications received from the na- 
ticnal banks, the total number of national banks, and 
the percentage of applying banks to the totai, are as 


follows 





Banks Total P. C. Ap- 
Applying Number. plying. 
New England States 106 23 
Eastern States .......... nu4 19 
Southern States ......... 2&0 12 
Middle Western States... 41% 0 
Western States .......... 10) 2 
Facific States ....ccccess S2 10 
Total a6 0606006600 .1,280 7,004 17 

*. . © 


THE RATE CASE.—The Interstate Commerce Com- 
mission has informed the Eastern railroads that they 
need not go to great expense in answering the seventy- 
eight questions prepared by L. D. Brandeis, special 
counsel for the commission, as to their financing, inter- 
locking Directors, contracts with interested parties, &c. 
on complaint of the roads that this would take a year 
and be very costly. 

. . . 

STATE CURRENCY.—The Van Tuyl Commission to 
revise the State banking laws has under consideration 
a plan to provide for the issue of State banknotes se- 
cured by the deposit of commercial paper with the 
Superintendent of Banks, along the same lines as the 
provision of the Federal Reserve act for notes to be 
issued by the Federal reserve banks. 

. . . 

SUGAR LIVIGATION.—AIl hope of a settlement 
tween the American Sugar Refining Company and the 
Government has been given up, and the hearings in the 
dissolution suit before Special Examiner Wilson B. 
Brice will be resumed next week. The terms which the 
Sugar Trust had offered to the Attorney General were 
rejected. 


e- 


. e . 

COAL SHIPMENTS.—The shipments of anthracite 
coal in the calendar year 1913, as compiled by A. H. 
Armstrong, Chief of the Bureau of Anthracite Coal 
Statistics, were 69,069,628 tons, as compared with 63,- 
610,578 tons in 1912, an increase of 5,459,050 tons 

. . . 

FIRE LOSSES.—The fire losses of the United States 
and Canada for December show a total of $16,126,450. 
The following table gives a comparison of the losses by 
months 


1913 1912 1911 1910. 











January ..$20,193,250 $35,655,450 $21,922,450 $15,175,400 
February . 22,084,600 28,601,650 16,415,000 15,489,250 









March .... 17,511,000 16,650,850 31,569,800 18,465,550 
April ..... : 16,204,400 17,670,550 18,001,800 
SOO ctcces 21,012,050 21,422,000 18,823,200 
SOMO cccase 24,942,700 16,103,450 20,691,950 13,183,600 
July . » 2,660,900 = 15,219,100 1,150 26,847,900 





August .... 21,180,700 14,158,800 = 12,662,650 21,570,405 
September.. 17,919,300 12,779,200 11,333, 2. 11,700,000 
October ‘ 13,651,650 13,945,000 37,188,200 
Nove'ber .. 15,207,600 Y 15,680,600 = 16,407,005 
December 21,528,001 

12 mos... .224,712,500 4,470,651 


RAILROADS © 


WEEKLY GROSS EARNINGS. Following are gross 
earnings as reported by some important railroads. com- 
pared with previous year: 














on4 28 
wt 


Fourth Week in December Amount. Change. 
Alabama Great Southern 
Buffalo, Rochester & Pittsburgh 
Canadian Northern 
Canadian Pacifie ia 
Chesapeake & Ohio.. pwaeesesenween 
Chicago Great Western............... 








Cincinnati, N. O. & T. Pac... ..crccccee 
Colorado & Southern ; cocccces 351,25 
Denver & Rio Grande......... eeecese 558,400 
Detroit & Mackinac Sceenesae eesesce 
SED. ctcahsackbeddeubanaseunsn 


International & Great Northern....... 
Interoceanic of Mex. (Mex. currency). 
Louisville & Nashville................ 














Minneapolis & St. Louis............... 201,294 

Missouri, Kansas & Texus........... 

Missouri Pacific ...... aes ooe+ ol, 641,617 

Nat. Rys. of Mexico (Mex. currency). 980,261 . 
Rio Grande Southern...... weanede 1s, 460 LOWS 
St Louis & Southwestern........... 351,000 — 48,000 
Seaboard Air Line. 607,208 — 30,525 
Southern Railway ...... 2,14 OT 66,628 
Texas & Pacitic... 578,045 17,848 





Toledo, Peoria & Western . 12,114 
Toledo, St. Louis & Western. .......... + 3,654 
Western Pacific ..... a oe nm A — 18,300 


. 

BOSTON & MAINE.—At the conclusion of a Direct- 
ers’ meeting on Thursday the following announcement 
was made; ‘ Boston & Maine and Maine Central have 
closed transaction by which B. & M, is to dispose of 
106,000 shares of Maine Central stock. The Maine Cen- 
tral will pay tor these 100,000 shares in its refunding 
consolidated mortgage 5 per cent. bonds.’" The price on 
which the exchange was made was not made publi 

. . * 

NEW YORK, NEW HAVEN & HARTFORD RAIL- 
ROAD.—On Saturday at Washington the following state- 
ment was made by Howard Elliott, President: “An agree- 
ment has been reached between the Department of 
Justice and the New Haven Railroad. The New Haven, 
in addition to the cancellation of the Boston & Albany 
agreement, which becomes effective Feb, 1, will dispose 
of its holdings in the Boston & Maine Railroad, various 
trolley systems, the Merchants and Miners’ Transporta- 
tion Company, the Eastern Steampship Corporation, and 
the Maine Steamship Company, under a plan the details 
of which will be worked out as promptly as possible 
with representatives of the Department of Justice by 
Chairman Howard Elliott and Messrs. Moorfield Storey 
of Boston and Walker D. Hines of New York, special 
counsel of the Board of Directors. Concerning other 
steamer lines, application has been made, under the 





Panama Canal act, to the Interstate Commerce Com- 
mission, and their disposition will be determined by 
that body. Until the plans are worked out and put 
into effect the management and operation of the prop- 
erties will be continued as at present. The conference 
was between the Attorney General and Special Assistant 
to the Atterney General T. W. Gregory, Assistant Attor- 
ney General Jesse C. Adkins, and Special Assistant to 
the Attorney General Frank M. Swacker, representing 
the Department of Justice, and Howard Elliott, Arthur 
T. Hadley, and L, S. Storrs, representing the New 
Haven.” 
* * 

NEW HAVEN.—On Friday the Supreme Court of 
Massachusetts handed down a decision in which it 
was held that when the Public Service Commission 
promulgated an order giving its consent to the issue DY 
the New York, New Haven & Hartford Railroad Com- 
pany of $67,700,000 of convertible debenture bonds it 
went beyond its authority. The court therefore an- 
nulled the order. The opinion of the court, which was 
unanimous, was written by Chief Justice Rugg. It said 
in part: 

“The approval by the commission of an issue of 
stock must relate to the present and not to a remote 
future. This is required by the legislative intent dis- 
closed by the review of the statutes. The amount of 
stock which the commission intelligently can ap- 
prove to be issued is inseparable from the price at which 
it is to be issued. The price at which the public inter- 
est may require that it may be issued during a period 
of ten years, beginning five years hence, is impossible 
of ascertainment now. But the approval of convertivie 
debentures with the right to take stock at par in pay- 
ment during that period involves fixing a price of the 
stock during the like period. An order entered now 
that stock be issued at par during that period of time 
can afford no security that the corporation will get an 
adequate return for its stock, or that rates and charges 
fixed upon such a capitalization will be fair, Or that 
the rights of other stockholders will be guarded prop- 
erly. The mandatory requirement of the statute that 
the commission shall base its decision as to the amount 
of stock to be issued upon the price at which it is to 
be put out is inconsistent with the underlying idea ot 
a convertible bond such as is proposed in the present 
proceeding. It has been argued with earnestness that 
a convertible debenture has become highly desirable 
in view of present conditions. This, however, is a mat- 
ter rather for legislative than judicial consideration. 

Howard Elliott, Chairman cf the New Haven system, 
issued a statement following the decision, in which he 
said in part: “I desire to say that the company has 
not been unmindful of the fact that the decision of tne 
Supreme Court might be adverse, and that it has been 
making preparations for taking care of its finances In 
such event. Steps will be taken promptly to periect 
plans and to carry them into effect. As none of the 
short-term notes mature betore the middle of May, 
there is abundant opportunity for the company to make 
the necessary arrangements.” 


. 7 . 
SOUTHERN PACIFIC COMPANY.—The company 
has issued its report for the year ended June 5v, 1913. 
Income account compares as follows: 


Operating income— 1913. 1912. 1911. 
Average miles ....... 10,311 9,970 9,895 
Operating revenue ...$130,353,694 $120,425,055 $121,.011,025 
Outside operations ... 12,421,012 11,092,115 10,709,511 
Total revenue ...... . 142,774,705 131,525,170 132,620,539 





Operating expenses ... 82,135,109 75,652,106 = 74,521,tit» 
Outside operations ... 10,734,301 10,838,937 10,483,554 
DOME cccccccacececsee 5,697,286 5,621,239 4,850,547 
Total exp. & taxes... 98,566,696 92,112,282 89,855,561 
Net operating income. 44,208,009 39,412,888 42,764,978 


Other income ........ 11,742,172 8,852,519 49,500,167 
Total income ......... 55,950,181 48,265,408 49,500,167 
Fixed charges ....... - 29,082,088 23,382,959 
Surplus .........e.+2-. 26,868,003 26,117,207 
Eng. expenses ....... 286 28,214 
ES PEE rer .. 26,867,807 26,088,995; 
Com. dividends ...... 16,360,932 16,561,426 





Surplus ceccesee 10,506,875 5,241,966 9,727,566 

Item ‘ Fixed charges’ includes additions, better- 
ments, depreciation of rolling stock, &c., amounting to 
$1,049,458 in 1913 and $879,298 in 1912. Balance for com- 
mon dividends, $26,867,807, after charging out land de- 
partment expenses, taxes and other expenses of the 
Southern Pacific Company, additions and betterments, 
reserve for depreciation for rolling stock, &c., shows 9.85 
per cent. earned on $272,672,405 common stock, compared 
with 7.92 per cent. on same stock previous year. The 
report says, in part: ‘‘ Business diverted from the lines 
east of El Paso during the previous fiscal year on ac- 
count of floods and other disabilities has been recovered, 
and their share of competitive business substantially in- 
creased, while the Pacific System has also yielded a 
gratifying increase in gross earnings. Upon the whole 
system the average passenger revenue has been 2.248 
cents per passenger mile in comparison with 2.208 cents 
per passenger mile in previous fiscal year. The aver- 
age freight revenue has been 1.123 cents per ton mile 
in comparison with 1.168 cents per ton mile in previous 
fiscal year, this decrease being attributable partially to 
enforced reductions in freight rates by order of State 
and Federal Commissions and partially to the increase 
in low rate and decrease in higher class tonnage. 

. 

UNION PACIFIC.—The Executive Committee of the 
Union Pacific Railroad announced on Tuesday that it 
would distribute to holders of the common stock its 
Baltimore & Ohio stock, together with $3 per share in 
cash. Following the distribution the dividend on Union 
Pacific common will be reduced from 10 per cent. to 8 
per cent. a year. On Thursday the Board of Directors 
ratified the action of the committee and declared the 
dividend, which is payable April 1 to holders of record 
March 2. 

Judge Lovett, Chairman of the Executive Committee, 
issued the following statement: ‘‘ The Executive Com- 
mittee to-day decided to recommend to the Board of 
Directors, which meets Thursday, to distribute among 
the holders of the common stock of the Union Pacific 
tailroad Company the Baltimore & Ohio stock owned 
by it, together with $3 per share in cash. It is pro- 
posed to distribute to the holder of each share of Union 
Pacific common $12 par value in Baltimore & Ohio 
preferred, now yielding at 4 per cent, 48 cents, and 
$22.50 par value in Baltimore & Ohio common, now yield- 
ing at 6 per cent. $1.35, and $3 in cash, say, at 6 per 
cent. per aanum, 18 cents, or a total of $2.01. The Ex- 





ecutive Committee also recommends that if this is car- 
ried into effect the regular annual dividend be corre- 
spondingly reduced, that is, from 10 per cent. to 8 per 
cent. per annum.” At the time the subject was up for 
discussion by the Union Pacific board a few months 
ago the announcement was made by Chairman Lovett 
that if there should be a distribution of any part of the 
assets of the company there would be a reduction in 
the annual rate of dividend on the common stock suf- 
ficient to correspond with the return upon securities 
distributed. By reducing the dividend to an 8 per cent 
per annum basis this result is accomplished. The dis- 
tribution of $3 in cash per share to common stock- 
holders of the Union Pacific will call for on outlay ot 
about $6,500,000. 

Immediately following the ratification by the Board 
of Directors there was filed in the Supreme Court of 
New York County a suit by preferred stockholders of 
the Union Pacific, asking that the company be perma- 
nently enjoined from making any distribution on tl 
lines proposed. Summons and complaint were serveu 
on the Union Pacific by Holmes, Rogers & Carpenter 
of 20 Broad Street, as attorneys for Joseph T. Mc- 
Caddon, owning 450 shares; Catharine A. Cooper, Own- 
ing 800; Stanley F. Cooper, owning 200, and Linda Bb 
Cassard, owning 500, a total of 1,950 shares of the pre- 
ferred. Filing of the ‘complaint acts as a temporary 
stay against the payment of the proposed extra divi- 
dend. Protests have also been filed with the company 
by holders of convertible bonds. 

. . 

WHEELING & LAKE ERIE.—In the Federal 
Court at Cleveland, Ohio, on Monday, Judge William L. 
Day handed down a decision terminating the five and 
a half years of litigation that has involved the Wheeling 
& Lake Erie Railroad since it went into the hands o! 
a receiver in June, 1808. He upheld the plea of tle 
minority stockholders, setting aside as illegal and void 
the contracts by which the Wheeling & Lake Erie and 
the Wabash Railroad were to turn over to the Wabash- 
Pittsburgh Terminal 25 per cent. of the gross receipts 
on all interchange of traffic. 


INDUSTRIALS, MISCELLANEOUS 


BUSH TERMINAL.—(A Correction.)—A news item in 
THe ANNALIST of Dec. 29 reported gross earnings of the 
Bush Terminal Company for ten months ended Oct. 5! 
as being $705,969, and net $383,799. These were not the 
earnings of the Bush ‘Yerminal Company, which are 
much larger, but those of the Bush Terminal Building 
Company. 





* 2 @ 

FORD MOTOR COMPANY.—Henry Ford, President 
of the Ford Motor Company, announces that $10,000,000 
will be distributed among the 26,000 persons in the 
employ of the concern in this and other cities. Beginning 
Jan. 12 and continuing monthly, the wages of all men 
over 22 years of age will be doubled, regardless of the 
length of time they have served the corporation. The 
minimum wage for any male employe over 22 will be $5 
a day. According to officials of the company, Henry 
Ford has expressed himself as being against the unequa! 
division now existing between capital and labor. The 
officials of the company have made arrangements for 
this year whereby employes will work but eight hours 
per day, against nine, and receive the larger wages 
About 300 women and 500 men under 22 years of age 
will be investigated and a special provision made for 
them sharing in the increase. 

. - > 

SEARS, ROEBUCK & CO.—Sales of Sears, Roebuck 

& Co. in 1913 by months follow: 








1913. Increase. 

January $7,144,880 $1,156,495 
February .... 8,416,475 1,198,127 
March ..... oeene ° 8,124,594 602,042 
April ..... ery . 8,213,000 
BD es case 7,460,384 
June ..... 
PF cacvecs 
August .. 
September? 2 .ccccsvcsscscescosecs 
GOURD avicdcéusigsinecasiecesss Oe 
NOVOMDE? 2... cscescescesceccese 9,941,004 630,050 
December ...... Sncereesesecscce SRE 1,690,582 

OCR ok.ds ain n0ssccceen cece ure $12,420,775 


* Decrease. 
*_* « 


BANKERS’ TRUST COMPANY.—At the annual meet- 
ing of the company Benjamin Strong, Jr., was elected 
President, succeeding E. C. Converse, who declined re- 
election. W. N. Duane, a Vice President, was elected 
a Director to succeed W. H. Porter. Other retiring 
Directors were re-elected. Vacancy caused by the resig- 
nation of Thomas W. Lamont has not yet been filled. 

* . 

NEW YORK LIFE INSURANCE COMPANY.—The 
sixty-ninth annual report of the New York Life Insur- 
ance Company shows a gain in many departments of 
the business. Report shows: 

Increase. 
New business (109,763 policies). . $232,800,000 $34,000,000 
Risks in force Jan. 1, 1914 

(1,101,655 policies) ........... 2,273,000,000 103,000,000 
Dividends allotted 1914 .......... 17,600,000 2,200,000 

The total income for 113 was $124,000,000, which was 
disbursed as follows: $66,000,000 to policy holders; $15,- 
000,000 for expenses, including for taxes, $1,352,956, and 
$45,000,000 added to reserve. New investments during 
1913 amounted to $41,740,459, bringing the total ledger 
assets on Dec. 31, 1913, to $762,850,703, with an average 
earning power of 4.54 per cent. The liabilities of the 
company are $748,497,740. 

> . . 





F. W. WOOLWORTH COMPANY.—During the fiscal 
year ended Dec. 31, 1915, gross sales of the Woolworth 
stores totaled $66,223,083, compared with $60,553,183 in 
1912, an increase of $5,669,900, or 9.36 per cent. Sales 
during December, 1913, were the largest of any single 
month in the company’s history, amounting to $10,568,- 
433, compared with $9,476,642 for December, 1912, an 
increase of $1,091,791, or 11.52 per cent. Sales on Dec. 24, 
Christmas Eve, totaled a little more than $1,000,000. 
During 1913 fifty-six new stores were opened, placing 
the total number of stores now in operation at 687. 
Additions to real estate and buildings account during the 
year, representing real estate acquired and buildings 
erected, amounted to more than $300,000, 
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Below are shown the earnings of im- | deduction of expenses alone from gross re- | each railroad reports its net in the same 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- , way from month to month, these figures, 
ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from the | tlements made with other railroads. As | to those interested: 

a 7 al * 
November Gross and Net Earnings 
November Compared with Same Month in 1912. Earnings July 1 to December 1, Compared with Same 1912 
—-—Gross Net Railroad. Gross Net 
Amount. Change. Amount. Change. Amount. Change. r.¢ Ame Chan P..¢ 
$9,784,519 —$1,044,366 $3,090,268 — $639,171....Atch., Topeka & Santa le... $48,768,783 $2,039,354 1.0 $14,700 ? 0 8.0 
3,306,210 + 234,982 989,008 + 122,977....Atlantic Coast Line 13,825,559 357,282 2.6 805. 4% G1 
7,926,250 — 1,174,101 1,588,513 — 1,132,916....Baltimore & Ohio........... 4,744,039 597,798 1.4 12,479,670 ). 080 8.9 
5,976,979 — 35,107 632,198 — 117,242....Boston & Maine ............ 21,529,452 224,931 1.0 5,029, 3 16.7 
2,673,300 +- 163,600 964,800 87,000....Canadian Northern ......... 11,108,900 1,001,000 a9 700 19.0 
13,407,015 + 44,349 4,888,246 +  630,107....Canadian Pacific ............ 63,471,836 + 2,164,923 5 gs )182 1.3 
1,337,006 + 81,195 378,838 -+- 9,070....Central R. R. of Georgia..... 6,190,664 111,588 1.8 1,660,284 19 7.6 
2,298,948 — 70,366 775,820 — 179,103....Central R. R. of N. J......... 12,159,305 — 536,891 4.2 1,494 17 
3,017,989 + 86,674 827,420 65,341....Chesapeake & Ohio .......... 15,462,128 474,490 3.2 0.272 1 
1,193,749 — 167,436 83,053 — 102,573....Chicago & Alton ...........- 6,771,024 172,295 2.5 1 & 265 27.0 
8,296,282 — 321,253 2,639,983 — 262,546....Chicago, Bur. & Quincy...... 43,565,411 980,140 2.5 14,859,50 08,899 1.6 
7,093,444 — 241,660 1,900,961 — 359,937....Chicago & Northwestern.... 39,504,182 + 1,034,114 2.6 67 370 5.2 
8,670,291 — 508,673 3,188,412 — 367,887....Chi, Mil. & St.. Paul........ 42,189,463 - 494,660 1.2 9 8 14.0 
1,674,295 +- 84,546 537,780 + 67,672. ...Chi., St. P.,:M. 2. O.... csc 3,225,715 + 393,846 5.0 4 9,628 0.9 
816,968 — 128,785 *3,705 — 222,918....Cin., Hamilton & Dayton..... 4,599,476 - 119,459 5 5B4,( 2 53.2 
1,174,888 — 339,742 291,215 — 259,497....Colorado & Southern........ 6,558,911 — 252,155 3.3 595 25.6 
1,176,762 — 6,917 $32,313 - 91,731 ....Chicago Great Western ...... 6,352,952 264,479 4°) 1,829,282 7.3 
3,575,259 — 90,046 1,514,573 + 49,296....Del., Lack. & Western ....... 18,110,015 + 302,691 1.7 087,862 0.5 
2,202,365 — 120,330 667,724 — 121,811....Denver & Rio Grande........ 11,314,810 - 207,197 1.8 ,203,821 )4, 429 8.7 
5,068,114 — 379,005 GEO BIS: an I ine as ohh ns ice wise es amneie 27,452,021 342,127 x. 6,044,902 1,409 23.2 
7,534,280 — 387,447 3,310,428 — 561,661....Great Northern ............. 39,427,161 + 1,864,888 5.0 16,994,524 471 0.1 
5,798,040 + 258,085 1,017,105 104,766... .Tinois Central ..........06. 28,816,756 + 1,104,095 4 »,101,529 427,003 9.1 
982,302 +- 22,973 362,763 + 8,725....Kansas City Southern...... 4,515,352 — 78,411 Be 1,353,09 5,75 5.8 
3,549,899 — 194,386 1,102,360 — 190,916....Lehigh Valley ............. 18,131,319 — 950,005 5.0 6,088,2 893,255 12.8 
5,310,446 + 156,337 1,290,948 — 92,881....Louisville & Nashville...... . 26,452,685 + 1,580,676 6.4 6,567,593 1,213 2.0 
3,073,866 — 219,357 797,832 — 351,755 ....Missouri, Kansas & Texas.... 14,648,497 — 4,297 0.03 3,782,885 936,841 19. 
5,416,660 — 84,497 1,446,047 +  146,121....Missouri Pacific ............ 26,936,325 — 533,350 1.9 7,584,487 193,718 aes 
1,107,315 — 23,765 247,142 +- 9,355....Nash., Chat. & St. L........ 5,396,346 — 126,554 2.3 1,021,015 147,592 12.6 
2,900,846 — 2,581,250 69,628 — 2,518,281....National Rys. of Mexico..... 14,697,792 — 12,181,748 45.3 852,216 9,864,419 92.2 
23,641,189 — 1,323,979 4,419,512 — 3,896,828....New York Central Lines..... *274,337,306 -- 19,244,319 7.5 7,175,230 9.5 
9,711,794 — 179,496 2,065,222 — 867,487....N. ¥.C.& H.R. RK. R....... *107,734,894 +- 7,604,543 7.6 1,258,596 + 4,8 
5,669,688 — 250,385 1,641,300 — 360,081....N. Y.,N. H. & H...... seccee 29,744,393 — 1,200,747 — 3.9 10,149,141 2,686,645 20.9 
3,675,055 + 124,553 878,152 — 97,414....Norfolk & Western .......... 19,654,449 + 1,082,023 5.8 569,362 11.4 
6,698,544 — 437,703 3,001,592 —  435,221....Northern Pacific .......... .. 33,364,288 — 1,673 s 3,635,005 664,120 4.6 
32,013,346 — 1,097,667 4,878,285 — 2,001,554....Pennsylvania System ......*560,268,038 -+- 18,952,257 0 66,719,250 10,375,925 —13.4 
15,350,972 — 116,130 2,742,631 —  636,291....Pennsylvania R. R..... «eee *170,3870,127 +- 10,755,920 6.7 939.917 1,585,590 4.38 
1,439,060 — 109,857 56,365 — 47,453....Pere Marquette.......... e..- 17,378,756 — 307,446 4.0 783,34 790,523 5U.2 
Seeitee ) kena 1,873,021 —  835,539....Reading System... ......... selearass csaenaed a 8,259,558 3.796.634 15 
4,272,070 — 207,216 1,493,720 —- 410,303....Philadelphia & Reading...... 21,391,909 607,672 2.7 7,303,449 1,676,441 18, 
5,864,496 — 469,397 1,513,503 — 166,315....Rock Island Lines............ 30,615,769 -— 1,491,535 4.6 8,432,999 1,136,4 11.9 
3,758,716 —- 222,922 1,034,277 — 240,558... .St. Louis & San Francisco.... 19,284,073  +- 412,773 2:2 5,868,136 6,987 1.4 
1,381,897 — 50,750 165,821 —  178,225....Chicago & Eastern Illinois... 7,153,195 + 107,636 1.5 967,142 83,021 —41.4 
3,029,830 — 51,635 1,088,076 + 107,923....St. L., Iron Mt. & Southern... 14,339,040 — 337,207 8.7 4,527,290 372,709 6.0 
1,264,651 + 20,488 364,025 + 6,288... .St. Louis & Southwestern.... 5,744,953 — 54,617 0.9 1,382,825 £48,381 24.5 
2,212,392 -+- 131,010 597,708 + 42,340....Seaboard Air Line...... weeee 9,954,797 465,120 4.9 2 586,305 209,996 8.8 
11,890,550 — 761,068 3,546,986 — 508,044....Southern Pacific ............ 62,166,658 — 1,329,946 2.1 20,137,161 3,101,281 -13.4 
6,205,656 + 161,509 2,011,862 + 126,430....Southern Railway ........... 29,876,050 + 849,417 2.9 9,404,472 267,808 2.9 
1,956,299 -+- 2,539 656,938 +- | 8,203,943 + 143,866 + 1.8 2,317,222 ; 28.8 
8,548,109 183,010 2,989,272 —  463,180....Union Pacific ............... 44,518,212 781,091 1.8 17,483,090 9.1 
2,573,821 — 168,671 627,728 — RIG 006.... Warmed . 2... 0c ccececce wees. 13,821,500 — 385,831 - 2.7 3,612,616 — 84 
1,348,317 -+- 179,397 515,182 + 110,430....Yazoo & Miss. Valley ........ 5,264,169 718,259 15.8 1,289,492 48.7 
*Fiscal year begins Jan. 1. 
BANKS. ; ed. Name, Market. Sales, High. Low. Last. | Sales. 
} gn OW e 
N S (Continu -) j TITLE GUAR. & T...St. Louis My 6 6Y 6S 6 | 40. CALIF, PIETRO A 2 
” Gentinned from } Pose —  '.. t Toronto e.+.+..Toronto 49° 204 205%, 2051 5.200. Canadian Paci s ( 
‘“ cea i TES A i ee en POronto .......-cccces Montreal 41) YORIZ U8 120,.Canadian Pacifie rights. 4 415 
Name. Market. Sales. High. Low. Last. UNION SAY. & LOAN, .Cleve. “4 118 «118 7%). .Central Leather Co i 28 
Canada JLanded....... Toronto 6 158 155 1b Union , ..... Toronto 14 129 139 39 | 0). .Chesuperke & Ohio 60 61% 
Canada Permanent... .Toronto 275 18514 184 184% Union .........+..+-...Montreal 1 137 17 wi 1.80. Chi, Milw'kee & S oo oD We, Ws 
Chicago Title & ‘Trust..Chgo. 110 212% 212% 212% | WHITNEY CEN. N...New O. 025 25 | 10..Chino Copper. 8 8% 37% 1% 
Cleveland Trust ....Cleveland 46 232 227 232 . pepe ee - 740. .ccolorado Fuel & 0 wR, 2 io) 
Commercial Nat...... Wash'n. 100 18 185 185 St t Mi © ae l Et 110..Corn Products Ref 2 10 % 
DOMINION .... ..... foronto 80 221 218, 221 a e, unicipa 9 Cc. ”)..DISTILLERS 17? i) 17% 
Dominion Sav......... Toronto 20 78 W7 77 ienttieaaaile 1.520. .1GR14 ] 29 2742 
FEDERAL NAT..... Wash'n. 10 I34%q 1343 134% 1W..GOODRICH RULBBER,,. 22 242 2 
Widelity & Deposit...... Balto. 13 148 148 «148 Bonds. Market. Sales. High. Low, Last 2@0..Great Northern p 51, 12834 125% 125% 
Viremen’s Fund Ins.San I*ran. 28 230 2201, 230 Cc. OF BALT. 4s, “61, s. LBalt. $2,000 9514 95% “0. ILLINOIS CENTR 09%, 109 100% Wh» 
First National.......... Balto. 3 145% 14514 14534 City of Bait. w. 1. 4s, ‘58. Balt. $0 95), 955% 90. .Interb’h-Met. V.. Tr. « lt, 1544 (4% 14% 
First National......San Fran. 5 227 28714 22734 City of Balt. 314s, '80....Balt. $5,000 2 2 82 000, .lnterborough-) 60 G1% 60% 607, 
GERMAN BANK ....... Balt. 3118 113 «113 City of Balt. 3298, '28....Balt. $400 90% 9014 20% 880..LEHIGH VALLI 148% 1501S 148% 149% 
German Am, Nat.......N. Or 10 14 164 164 City of Cin. sewer 4s, '40..Cin $5,000 10814 103%, 10314 19. MEX. PETROLE! 41 0 48 my 
HAMILTON ......... ‘oronto 33 201 201 201 City of Phil. reg. 4s, '40...Phil. $5,700 1001, 100% 100% 00..Missouri Pacit ; 4 6 4 DT 
Hibernia B. & 'T....... N. Or. 35 317 316 316 City of Phil. reg. 4s, °45..Vhil. $600 10014 100% 1001, 10... NATIONAL LEAD CO.. 45 45 4514 45% 
Hochelaga ..+....Montreal 106 150 1350 150 City of Phil. coup. 4s, "39. Phil. $12,000 100% 100% 100% 60. .Nevada Consol. Copper 15 i 14%, Its 
IMPERIAL .......T'oronto 106 213% 21174 21315 City of Phil. reg. 4s, '41..Phil. $70,500 1005, 10014 lo, 800..New York Ceniral “) nr 89% dU% 
Ra Ge, Of WN. As ...s.s. Phila. 44 221, 22 WV, City of Phil. gen. 4s, '41..Phil. $1,000 100% 1004, 1000's 7m... Y% MH & B 16% %7% %3% Ti 
M’'LAND CASUALIY....Balt. 15 8714 874 874 | City of New Orl. 4s..New Orl. $40,000 44, Hal, SM 40. New York, Ont. & V 7 27 6 
Merchants ...........Montreal 118 185 18 185 Cay of HM. O. pub. imp. new 40, Norfolk & Western 00% 101 99% :100% 
WRN 6.6.5 25500 000 ‘Toronto BS 18%_ J854 18g _4s seeecereeee- New Orleans $1,000 mw) ow 4%), Northern Pacific. 0914 11f5 109% 100% 
Mer, and Mechanics...... Balt. 127 32% 32% 32% a See 8. ee... a 230..PACIFIC MAIL. “5 =o “8 238 
Merchants’ Trust ........ Balt. 27 160 158% 160 City of St. Louis 4s, '28..5t. L. $2,000 100 (100 100 1.240,.Pennsylvania Railroa 09%% 11014 109 110%, 
Metropolitan Nat. Washington 1 190 199 190 State of La. 4748, "D4..New O. $12,500 99%, 994 94 220,.R AY CONSOL. COP 18tg 1814 17% 18 
Molsons .......+++... Montrea! 78 19 194 1% TaD. eHheeGing 22.0200 6734 17056 16714 1691, 
Molsons ...++.'Poronto 38 194% 194% 194% CONSOLIDATED STOCK EXCHANGE 629..Reck Island Co.. 13% 19% 12% 12% 
Montreal ..... ..++Montreal 150 228% 227%4 229 sph 6. .Rock Isiand Co pf. 0% 20% 20 
Montreul ........-+... ‘Toronto 10 230 229% 229% ‘ ay ae | 140. .Rumely (M1) CC 17%, 1735 151445 1% 
Munsey Frust ...... Baltimore 27 101% 101 «101% Week ended Jan. 10, 1914. 30..Rumely pf....... . 3844 38% 38% 
NAT. BK. OF WASEI..Wash. 10 240 240 «240 Bales. Wirst, High. Lew. Last. ,710.. SOUTHERN PACIFIC.. 881g 924 S81, 22 
Nat. Commercial... .Cleveland 10 160 16 16 25,000. .AMALG. COPPER...... 724% TDs 510..Southern } ay ext... 2314 245 3's 3 
Nova Scotia.......-.. Montreal 9 259 25774 BHR 910..American HKeet Sugar... 22% 25 1,010. .TENNESST ‘OPPER. 54 415 32 aK 
OTTAWA esnece ss. beronto 2 Dl 201 201 5.9700..American Cat........... 29% 52 1,970..chird Avenue..... . 44% 44% 45, 44 
Ottawa ......eeeeees Montreal 10 208 203) «208 450..American Ice Securities, 25 251% 12,880.. UNION PACIFI: 154 Sig Wt = 19i%a 
QUEBEC ...........-Montreal 25> 1188 118 118% 3m..Amer. Smecit. & Ref.... 644 645 70..United States HRubbe . 08 5a d7%, «OOS 
ROYAL ....0-00-00 Montreal 35> 22 SL 2 G0.. American Tel. & Cable.. 581% 58% 59,020. .United States Steel... 58i—g Ot Siis Wie 
Royal 2.2... cee ee eeeeee ‘Toronto 26 2214 221 22144 390..American Tel. & Tel.....11%4 120% 130..Utah Copper............ 30% Oi, 49%, 495 
SECURITY SAV. TR....Balt. 00157 Lt O17 440,.Anoconda Copper Co.... 244 24% 00... VIRG'A-CARO, CHEM.. 28% 20% 28% 30% 
Standard .....s-++5- .. Toronto “4 210 «62084 210 460..Atch., Topeku & S. F.... 94% 94% 10..WEST’N UNION TEL... 684 6154 @% WW, 
ee eee St. Louis 1 19 «196 | 196 3.160.. BALTIMORE & OHIO.. 9234 92% 190.. Westinghouse 4b. & M.. 66 66 63% i's 
St. Lou's Cnion Trust...St. L. 6 397 307 387 880. .Brooklym Rapid Transit. 8%", 89 2, . Weolwort! ’. Wo Ce.. & 2 3 OY 
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Agricultu re 


The Outlook tor 
Meat and Provisions 


Cattle Raising Has Been Greatly Stimulated 
Over the West, but the Results May Not 
Appear Till 1915 
Special Correspondence of The Annalist 

CHICAGO, Jan. 9.—Despite live stock scare- 
ity and high prices and the business recession, big 
packers look for another prosperous year. They 
are well along in their new fiscal year, which 
already includes a good deal of the benefit they de- 
rived from liquidation by producers on account of 
the corn crop shortage and hog cholera scare. 
Such benefit, of course, is temporary. Packers 
prefer abundance of raw material and low prices. 
But events have proved to their satisfaction that 
this is a nation of meat eaters. None can say yet 
what is a prohibitive price level. Furthermore, the 
big packers have developed the demand for by- 
products of increasing variety to such extent that 
they could afford to sell meat at cost. Not one 
atom in an animal’s body, except the water, is 
waste to them. 

The transmissouri beef supply for 1914 will be 
light, and the Pacific Coast will absorb a larger 
proportion than usual. High-priced corn and ex- 
pensive feed of every sort will increase the propor- 
tion of the short-term-fed stuff. Pork will reflect 
the same conditions but to less extent than beef or 
mutton. Consumption of hog products is heavier 
than ever before, with very broad export demand, 
but hog supply is larger than generally supposed, 
and it is easily replenished. Consumption of mut- 
ton and lamb has been increasing relatively as 
much as consumption of pork. A year ago the 
packers urged the public to eat mutton, and their 
advice has been followed with a vengeance. West- 
ern flocxs have been badly depleted by frequent 
and persistent liquidation from various causes, in- 
cluding several free trade scares among the wool 
growers. 

The recent shipment of fat sheep from Chicago 
to Scotland had no more significance than the 
prececing importation of Argentine beef into Chi- 
cago. The live stock situation of the world has 
produced some queer international transactions of 
special character, but free meat has done little if 
anything for anybody. Its most tangible result 
has been to raise prices to Canadian consumers 

Canada is even more bare of sheep than the 
United States. A few years ago Ontario sent 
thousands of fat lambs to Buffalo, despite a custom 
impost supposed to be prohibitory, but when live 
stock went on a duty-free basis recently Buffalo 
sent mutton to Toronto, and 75 per cent. of the 
sheep slaughtered in Western Canada recently are 
said to have been imported from Montana. Aus- 
tralia has a chance to flood American markets with 
its frozen mutton if the American appetite will be 
satisfied with it. Idaho and Nevada are the only 
sheep States showing increasing or normal produc- 
tion. Looking far ahead it is a question whether 
mutton or beef presents the more perplexing prob- 
lem. 

Packers and consumers must look to the same 
place for more adequate supplies, namely, the 
average American farm. High prices have stimu- 
lated feeders and the 1914 feeder demand will be 
immense if feed crops turn out well. Mild weather 
has made possible a great deal of feeding at low 
cost, and coarse grain has been conserved to an 
unusual degree. The short corn crop has developed 
an amazing proportion of damp, off-grade corn. 
Farmers cannot dictate corn prices as they used 
to do. Argentine corn can come by vessel to Mon- 
treal, thence by low freight rates to Chicago, and 
Southern sections recently received it via the Gulf. 
Canada no longer need wonder what to do with 
surplus oats, although in an ordinary year there 
will not be much. 

There is a good demand here and at other West- 
ern centres for live stock paper, but it is doubtful 
whether the amount now out is about the average 
of recent years. Downtown banks are handling 
this paper, buying it mostly through the cattle loan 
companies. 

Modern Miller on Crop Outlook 

Modern Miller says: “ Mild weather prevuiis 
throughout the entire Winter wheat belt, and the 
snow covering was great!y reduced as a result as 
far North as Michigan. There is less snow than 
is usual at this season. The plant is reported in 
practically perfect condition on a large acreage. 
Reports of green bugs in Texas are too intangible 
for serious consideration.” 











Crop Failure in Argentina 


Review of the River Plate 

The loss of crops owing to drought in the 
Bahia Blanca district has assumed the proportions 
of a veritable calamity. It is calculated that the 
harvest over an area of about 1,000,000 hectares 
is lost. Meetings of colonists have been held with 
a view to agreeing upon a concerted form of ac- 
tion in the crisis and meetings of landowners have 
also taken place with the same object. At a 
meeting held at La Plata last week of owners 
of land in the afflicted district, a committee was 
appointed to co-operate with the one previously 
formed in Bahia Blanca. The main conclusions 
arrived at by the landowners are, first, that it 
is most desirable to retain the agriculturists in 
the district, and, secondly, that every possible 
inducement must be found for them to do so. 
Many chacareros, discouraged by the successive 
and persistent droughts, seeing no prospect of 
fulfilling their obligations to their landlords and 
to the local tradesmen, have been going in for 
moonlight flittings, taking away with them such 
of their movable goods as could be got into a 
cart, while a large proportion of those who re- 
main will have to go into bankruptcy if they are 
pressed by their creditors. The landowners’ com- 
mittees, in order to relieve this situation, are en- 
deavoring to procure from the Bank of the Na- 
tion and from the Provincial Bank a year’s grace 
on present liabilities to such agriculturists as 
require it, and also to arrange for advances of 
new seed from the Government. 

Commercial Corn Grades 

To be effective on July 1, 1914, the Depart- 
ment of Agriculture has fixed and promulgated 
grades of commercial corn in accordance with the 
acts of Congress of June 30, 1906, and March 4, 
1914, which confer this authority upon the head 
of the department. The grades announced con- 
form generally to the tentative grades formulated 
Aue. 22, 1915. The grades run frem one to six, 
as in the original tentative grades. The principal 
exception is that grade four in damaged corn is 
allowed to include 14°:, grade five 1°, and grade 
six 2°> of heat damaged corn. The effect of these 
fixed standards is intended to put a premium on 
the marketing of better qualities of corn, and of 
discouraging carelessness in preparing and storing 
the crop for market. No. 2 mixed corn is allowed 
15.5° moisture, 4° heat damage and 1% foreign 
material. White corn must be 98°. white, and yel- 
low 95°. yellow. 
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The Grain and Cotton Markets 


The staple commodity markets last week were 
uneventful. The high and low prices in wheat, 
corn, and oats at Chicago, and cotton futures a% 
New York were as follows: 


CHICAGO 
WHEAT 
—-May.-— --July.--— 
High. Low. High. Low 
MD eschcsheentsecinacesenaee 92% 911%, 88 8744 
PO. D sicseveienesestevadasel nxt: 92 91% 88 8714, 
SD a6 avwtsseksnncesschéens acl 9153 907% 87% 87 
PEN WP ANKE Reda DES ERR gebecesceecd 91% 91 87% 87 
MN Saab ddh oe cecenhdcecetseced 915, 91 8744 8675 
LAN dbaeseenséndcndcsictcaccd 91% 91 87% 86% 
I a a 92% 07, 88 StiTs 
CORN 
-May.- —--July.--— 
High. Low. High. Low. 
a ee eee a 677 675s 6676 66', 
Si Te witvcumedaadeeadoheadan eee 67% 66% 66% 65% 
GUD  Askscdnsnenesdcbepedsnened 665, 66 65% 64% 
US ae er ne 66%, G14 65% 63% 
CUP we ndkbabae de ticewals eeelestinee 655s 64%, 6455 68, 
SC  acdetiand an camieseeeee 6614 65% 65% 64%, 
WOON S PORES oc oct Wisicvescesa 677, «= GA 66% GY 
OATS 

-—May.- —--July.-- 

High. Low. High. Low. 
MO: BD wnjewscdcacccsccnhavccades 40% 401, 395% 389% 
PE kdnncashded di eeseneneconsed 4s 39% 39% BSS, 
29 3 38% 38 
38% «8814 
38% 38% 

ny BSt 

ry i‘ 

May 





ees & iicaccme 11.7 

we Oh anese 11.87 11.72 12.0. 

ae 11.89 11.82 12.1% 

wet, DB wnccscnee 11.76 12.14 

SO DO oo. ds TEE 11.94 128 

Jan. 10 ......12.18 11.07 | bees) 12.2% 
W'k's range.12.17 11.07 12.44) 11.{) 





Price Current’s Opinion 

Price Current says that weather conditions are 
favorable thus far for wintering of the Winter 
wheat plant. 

There is a surplus of corn for shipment in 
Ohio, Indiana, Illinois, lowa, Minnesota, and Ne- 
braska. The percentage of total corn shipped from 
farms and stations where there is a surplus will 
be greater this year than usual on account of the 
decrease in requirements for cattle and hog feed- 
ing. Cholera had disastrous effects, particularly 
in territory where there is a shipping surplus. 
Corn is of unusually good quality, and s2asonable 
weather will make moisture content low. 


The Trend of Grain Prices 


Sept Oct Nov an 


Weekly High and Low 
Cash Price of Wheat, 
No. 2 Red, at 


eekly High and Low 
Cash Price of Corn 
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